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THE increase in money market resources resulting from 
the Government’s February 1st payments was of extremely 
short duration, stringent conditions again prevailing im- 
mediately after the week-end. The Exchequer return pro- 
vided the explanation, for it showed that practically all 
the maturing War Bonds must have passed into the 
TO THE ROVAL ITALIAN TREASURY |) hands of Government departments. Consequently day- 
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money was concerned, on nearly every day of the week, 
and but for some ‘“‘ special’’ buying of Treasury bills, 
doubtless to take the place of the War Bonds, the market 
would probably have had to borrow from the Bank. Last 
week's Treasury bills have not been saleable at a profit 
to allottees, and the three months’ Bank bill rate has been 
forced up to a minimum of 34 per cent. That more com- 
fortable conditions are expected to prevail when the re- 
venue collections are less important, however, is indicated 
by the fact that longer-dated paper has not hardened pro- 
portionately, the six months’ bill being taken at about 33 
per cent. 
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The Bank return showed a return of notes from circula- 
tion to an amount of £652,800, after the expansion of 
more than twice that sum in the previous week, and with 
a further small addition to the bullion, the Reserve was 
increased by £654,900. Repayments to the Bank have 
continued on both Government and private account, as re- 
flected in declines of £1,625,000 in Government securities 
and of £504,300 in Other securities, while on the other 
side Public deposits were £447,100 lower, and Private 
deposits were down by £1,091,600. Hence the 
movements were remarkably small, in view of the fact 
that about £ 28,000,000 was disbursed by the Government 
during the week in respect of interest and maturing 
National War bonds, and the Bank’s Proportion was 0.7 
higher at 18.2 per cent. But it may be noted that the 
Reserve is some £ 2,500,000 below the figure at which it 
stood a year ago. There was a reduction of £58,goo in 
currency notes outstanding this week to £ 279,844,800, 
which includes £:1,421,700 for notes called in but not yet 
cancelled. The fiduciary issue is £ 228,973,100, or 
419,217,800 below the maximum. 


THE STOCK MARKETS. 


Stock Exchange markets, after three weeks of briskly 
rising prices, have come to a point at which there is 
a decided tendency for prices to halt. Tighter money 
and expectations of heavy new issues in the near future 
have caused reaction in gilt-edged stocks and Home 
Railway prior charges. Reports of the new Japanese 
loan speak of 6 per cents. at g2, the amount being £60 
millions, of which half will be issued here and half in 
the United States. Foreign bonds have been active, but 
Home Rails have been inclined to react in sympathy with 
the Consol market, and on fears of further strikes. 
Rubbers have shown some improvement, while the oil 
market has been the most active section, the public buy- 
ing heavily on the rise in petrol. Prices, however, have 
reacted on profit-taking. Banking, insurance, and ship- 
ping shares have been in demand; interest in the mining 
market has been centred in the Canadian silver group. 


THE COMMODITY MARKETS. 


An upward movement in prices can be discerned in the 
commodity markets. Business on the Cardiff coal market 
has been fairly active during the week, and prices have 
been firm. Makers of pig-iron reduced prices in face of 
foreign competition. Steel works are fairly active, but 
new business is not plentiful. Non-ferrous metals were 
higher, with tin, as usual, leading the way. Sugar prices 
have advanced all round; American interests dominate 
the situation owing to the extremely slow movement of 
European beet c Wheat continues to experience an 
active market, and prices went forward. In the cotton 
trade, while inquiry has been fairly extensive, buyers are 
not inclined to place contracts of importance. A steady 
trade in wool is reported by our Bradford correspondent ; 
the high price of wool, on the one hand and “‘ the unwil- 
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lingness of users to pay prices based on the cost of the 
material ’’ on the other, creates a difficult situation, 
hide market remains firm, and oilseeds improved, 0 
details of markets and prices will be found on lat 
from our special trade correspondents. 
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FOREIGN EXCHANGES. 


In the foreign exchange market business has been 1) - 
tively quiet, the chief feature being the strength of st... 
ling at its new level. From $4.32 on the ist the rate 
rose to just over $4.35 at one time on Saturday lay 
and though it has not been able to maintain thi, 


figure, having moved between it and $4.30, it has becom. 


quietly firmer towards the end of the week, standing 
yesterday morning at $4.32}. Forward rates have ny. 
rowed very slightly to about 4 cent per month abo 
spot. On the whole, the feeling of confidence continues, 
and there would seem no reason for the time why sterling 
should not continue quietly to improve. From g2 on the 
ist, the Paris rate has been steadier than of late, but, on 
the whole, shows an upward tendency, the further jy. 
crease in note circulation, the debate in the Chamber op 
the new financial measures, and a less optimistic atti. 
tude towards the probable findings of the Reparation Con. 
mittees not being calculated to increase confidence. By 
yesterday morning, the rate had again reached 93.3. 
During: the same period the Belgian franc has moved 
from 104.5 to 105.55. In Paris, forward quotations have 
widened again by 4 centimes to 22 centimes per month 
above spot. In Brussels they have moved from 6 to | 
centime per month below. Italy has been steadier again, 
having on the week improved from 99} to 98}. The 
German mark, after being stationary as before during the 
whole week at 18 billion, rose suddenly on Friday mon- 
ing to as highas 21. At the time of writing no explanation 
for this movement has yet appeared. Among neutral cw 
rencies, Amsterdam, after being higher, ends the week 
at 11.503, the same rate as on the 1st, while Switzer 
land is also little changed at 24.80. Madrid has cor 
tinued to depreciate, and stands at 33.74}, as compared 
with 33.664 a week ago. In Scandinavia, Stockholm 
has moved in our favour from 16.37} to 16.454, and 
Christiania from 30.924 to 32.15}. Copenhagen, hov- 
ever, shows an improvement from 26.51} to 26.45: 
after moving somewhat erratically above and below this 
figure. Helsingfors, after its recent improvement, has 
moved up again from 171} to 172}. In Central Europe 
Vienna has reflected the general improvement in sterling 
by moving from 303,500 to 308,000, and Warsaw shows 
a slight improvement at 37 million marks. Prague has 
moved against us from 149} to 148}, while Bucharest 's 
steady at 845. In the East the rupee has depreciated 
rather sharply from 1s 54d to 1s 4}$d, while the yen has 
moved from 2s 13d to 2s 14d, after dropping sharp’) 
and then recovering earlier in the week. With the be 
ginning of the Chinese New Year the silver market ha 
been very quiet, with slightly falling prices. Hong Kong 
is }d cheaper at 2s 33d. In South America, Rio shows 
a distinct improvement at 6 21-32d, as compared with 
6 13-32d a week ago, and Buenos Ayres has also moved 
up from 413d to 424d. Montevideo, on the other hane, 
has depreciated slightly from 44d to 43}d, and Valpara 
from 40.80 to 41.80 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and eX- 
penditure during the week ended February 2nd :— 


(000’s omitted.) i 
ITURR. ad in RECEIPTS. m0.862 
Pee eeeeeescesee ee 5,551 From jue Epebeeeteneee’™: 

Interest, &c., on Debt ..... eevee 8,768, 
ing Fund anbtsisnaeantenene 1,000 
Redaction of Debi 22.-727777"" gan] 

in balances.........0.. 17) me 
20,862 | 


t 
Revenue is lower for the week ending February and . 
£,20,862,000, compared with last year at £23,108,00" 
Customs receipts reached £ 2,327,000; | ot 
41,759,000, Excise being only £18,000  higee 
4,987,000. Property and Income-tax yielded £11,108 ¥ 
and Super-tax £1,630,000, against a combined tota 
£:15,698,000. Post Office receipts were £250,000 
at £1,500,000. Ordinary receipts yielded £5% 
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ct nil, while Special receipts were lower at 
1 bs against £ 1,800,000. The week’s operations 
4 al the National Debt by £5,228,000, and caused 


the following changes :— 





(000’s omitted.) 
& 
a 4,750| Treasury Bills .............. — 3,588 
gunk of England «--+--**°*"" > 12550 Saving Certifiesies .......... — 200 
Public Departmen + 33]| Telegraph Money............ — 400 
? Exchequer Bonds............ _ 25 
National War Bonds ........ - 
+ 17,331) — 22,559 


The floating debt was increased by £13,420,000 to 


£839,960,500- 
Fouxcut YeaR, 1923-24 (April 1 to February 2, 1924). 


& £ 
.. 652,750,885 | Raised by Revenue .. 631,537,877 
Net Borrowings...... 17,715,098 
Decrease in Balances 3,497,910 
| 


Total ....ss++++ 652,750,885 | Total .....+++0. 652,750,885 
Estimates for Year 1923-24. 


Total Expenditu 








& £ 
Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Speial Expenditure. . 15,603,000! Special Receipts.... 40,000,000 
Total ecccevense 816,616,000 Total eeovesee 818,500,000 
Surplus eececcces 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following 
companies :—Lloyds Bank, Gas Light and Coke Com- 
pany, Sterling Trust, Power Securities Corporation, and 
Apex (Trinidad) Oilfields. The speech of Mr Beaumont 
Pease at the meeting of Llovds Bank is referred to under 
“Notes of the Week.’’ Mr D. Milne Watson, at the 
‘neeting of the Gas Light and Coke Company, announced 
a record sale of gas. Mr George Balfour, at the meet 
ing of Power Securities Corporation, claimed that since 
its inception in 1922 the company had already justified its 
existence. At the meeting of the Sterling Trust, Baron 
Emile B. d’Erlanger reported a satisfactory increase in 
their returns from American railway holdings. Mr 
Walter Maclachlan, at the meeting of the Apex (Trinidad) 
Oilfields, stated that everything pointed to the upward 
tendency of prices being maintained. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
guinea) to cover the cost of any special work involved. 
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NEW MEN. AND OLD TASKS. 


lx his farewell speech in the House of Commons on the 
night that his Government fell, Mr Baldwin said: ‘If 
We are defeated to-night, we leave for cur successors no 
outstanding problems ’’—a statement which he qualified 
by three exceptions, namely, reparations,. Anglo-French 
telations, and unempleyment. Those, in all conscience, 
are three large enough exceptions to satisfy the ambi- 
a of eny incoming Government. But the activities of 
<< Ministers during their fortnight of initiation into 
thet ae departments already make it quite clear 
- : ; ig the session which opens on Tuesday is very 
wid ery much longer list of ‘‘ outstanding ’’ problems 

“ngage the attention both of Ministers and the House 


f ‘ . 
— To take Mr Baldwin’s three exceptions 
the eau MacDonald has made a good start by striking 
. iat note in a personal letter to M. Poincaré. We 
discussed a 


problem : some length last week the main aspects of the 
essential om Anglo-French relations, and indicated the 
of heen of what we regard as the proper method 
round ae it. We do not propose to cover that 
; lt except to repeat the warning that the new 

.. ment should avoid any action likely to drive French 
'o the Right before the impending general elec- 
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tion. It is to be hoped that recognition of this necessity 
will guide Mr MacDonald in his efforts to translate into 
action his expressed determination that Great Britain 
should forsake her recent attitude of impotent spectator 
of Continental developments. On the whole, Paris 
appears to be adopting a non-committal attitude towards 
the prospects of the line of action of the new British 
Government, and there are reasons for thinking that the 
atmosphere is decidedly more favourable for a wise 
attempt at settlement of the outstanding differences 
between the two countries than when Mr Bonar Law tried 
and failed a year ago. Even the unfortunate Lloyd 
George “‘ interview ’’ seems to have been turned to good 
account by Mr MacDonald’s prompt repudiation. As 
regards unemployment, the silence that surrounds the 
Government’s plans at least suggests that there is to be 
no hasty leap into ill-considered or grandiose schemes. 

Of other problems, which Mr Baldwin did not include 
in his list of exceptions, many are already attaining a new 
prominence, such, for instance, as the recognition of 
Soviet Russia, housing policy, and the Irish boundary 
question. Accompanying the Note of recognition to 
Mescow was an invitation to the Soviet Government to 
send representatives to London to ‘‘conclude definite 
practical agreements on a variety of matters.’’ Until this 
conference has taken place, it is impossible to say whether 
concrete results will follow. But as evidence of the ramifi- 
cations of effect of action of this kind, it may be men- 
tioned that Signor Mussolini has strongly criticised Mr 
MacDonald for stealing a march on Italy, while Mexico, 
seeing Moscow ‘‘ recognised,’’ demands recognition as a 
condition of the resumption of the negotiations which 
broke down in the autumn. The Irish boundary question 
is another difficult legacy, to attempt the solution of which 
the new Premier has summoned a conference, which has 
already been sitting for a week in London. Housing, 
again, is a problem on which the Cabinet is apparently 
designing a big offensive. This by itself is a tolerably 
formidable list. But over the whole political situation 
hangs the menace of a great transport strike, which, as 
our Labour correspondent points out in a subsequent 
article, threatens more serious danger to the Government 
than any outside forces. Amid such a welter of problems, 
it is easy to forget that finance and the preparation of the 
Budget are the heavy tasks of the session, in connection 
with which the new Chancellor, Mr Philip Snowden, is 
credited with various projects; that the problem of agri- 
culture is bound to rear its head; that, among other 
questions of first-rate importance, that of the preference 
offers made by Mr Baldwin at the recent Imperial Con- 
ference will be submitted to the judgment of the House of 
Commons; and that storm-clouds, like that of Mr 
Wheatley’s Poplar decision, are floating about the 
horizon. 

This rich crop of first-rate questions (to mention no 
others) would, even under political conditions to which we 
have been accustomed, vest the immediate Parliamentary 
future with exceptional interest. As it is, that interest 
is, of course, increased ten-fold, for the two reasons that 
a Labour Government is in office for the first time, and 
that a new experiment is to be made in the rule of a 
minority Government in a House where no Party has a 
majoritv. Since, as we believe, the three-Party system 
has come to stay, the early working of this experiment is 
fraught with profound importance. How smooth or rough 
the working of the new system will be, it serves no pur- 
pose to prophesy. It will presumably reveal difficulties 
and drawbacks. But, on the other hand, some important 
advantages are certain. The prestige of the Commons as 
against that of the Cabinet will of necessity be reasserted 
—a welcome and overdue return to the old constitutional 
halance; and this readjustment of power will lend to the 
proceedings of the House a greater reality and a greatly 
enhanced importance in the public eye. The position 
inside the House itself will severely test the tact and 
ability of Mr MacDonald and his colleagues. But in 
approaching the task they have several strong assets. 
One is the very clear desire of the country that they should 
be given a fair chance, free from any kind of purely 
political obstruction. A second is the known unwilling- 
ness of all parties for another a l to the country, and 


the absence of desire for another disturbing change of 
horses in the near future. 


A third is the absence of the 
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past blunders, promises, and assertions of administrative 
policy which the other Parties have to face. A clean 
office slate is an invaluable Parliamentary asset; and 
another, which Mr. MacDonald will also possess, is that 
of a Treasury Bench that may well prove itself to be above 
the average in debating power. With such assets, and in 
an e of not unfriendly public expectancy, 
the first Labour Government will face its delicate Parlia- 
mentary task under far more favourable auspices than 
appeared possible a few weeks ago. 





WOODROW WILSON. 


Tuere is nothing perfunctory about the sympathy 
which the people of Britain extend to the people of the 
United States on the death of ex-President Wilson. It 
springs from sincere emotion; for Britain and all Europe 
is still living in the dark shadow cast by the tragedy of 
his fall from dizzy heights of world influence. The news 
of his passing brings vividly to the mind of the British 
citizen the memory of those historic moments, when Mr 
Wilson stirred to their depths the great elemental feelings 
of war-stressed human hearts; first, hope, faith, con- 
science, belief in the triumph of justice and the establish- 
ment of righteous peace—and then the bitterness of catas- 
trophic disappointment. The picture of Woodrow Wil- 
son which is impressed upon the mind of the average 
British man and woman is that of the man who in the 
darkest days brought a cup of salvation to their very 
lips, only to allow it to be dashed to the ground as drama- 
tically as in Milton’s masque the poisoned cup of Comus 
was at the last second dashed from the lips of the Lady. 
Some will recall, no doubt, the irritation and the impa- 
tience with which his neutrality policy was watched by 
nations, who in the struggle and passion of war could 
not grasp the niceties of the American political position, 
and seized with scorn upon such phrases as ‘‘ too proud 
to fight.’’ But more universal is the memory of the 
stirring oratory with which he eventually threw down the 
gauntlet to Germany, and brought his country united and 
ardent into the struggle. The promise of unstinted sup- 
port of men and material gave certainty to the struggling 
belief in victory for the Allied cause; but even more vital 
was the personal service which the ex-President himself 
performed in rallying to the Allies the moral support of 
the world. It was he who in 1917 impressed upon the 
neutral nations, with a success which British and French 
statesmen could not hope to achieve, the picture of the 
war as a struggle of right against might. It was he who 
with classic phrase, backed by the authority of recent re- 
election as the mouthpiece of America, lifted the struggle 
on to a higher plane, and defined in terms that appealed 
to the conscience of the world the peace for which 
America and the Allies were fighting. And when the 
war drew to its close, the hopes of mankind were concen- 
trated on the achievement of a ‘‘ Wilson peace.’’ This 
phrase, on everyone's lips in those days, proclaims the 
predominance of the man. 

The ‘‘ fourteen points,’’ the ‘‘ five conditions,”’ 
and the plans for a League of Nations having 
been laid down, accepted and acclaimed, Mr Wiil- 
son himself went to Paris to play the chief part in work- 
ing out his new charter of peace. And here tragedy 
began. It is easy now to see that by the time the Presi- 
dent embarked upon the George Washington to cross the 
Atlantic his failure was almost certain. In the Europe 
to which he came war-passion had given birth to idées 
fixes, which, if conducive to efficiency in war conduct, 
were obviously obstructive to liberal efforts for the restora- 
tion of real peace. There was a lassitude, too, which 
prevented Europe from throwing off these idées fixes 
sufficiently to embrace in practice Mr Wilson’s saving 
ideals. The European field was cultivated to produce as 
its harvest a peace of bitterness and revenge; the wheat, 
which other statesmen went to Paris to grow, was Presi- 
dent Wilson's tares. 

Meanwhile the President, while, ill-equipped and ifll- 
prepared, he fought his losing battle in the Council of 
Four, had left behind him a neglected field in America; 
and since, at the date of the Armistice, America was only 
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a novice in the war, she was still in the high tid 
passion which in England and France and Italy and (¢ 
many had begun already to ebb as early as igis, tee 
before the United States became a belligerent, ‘it ig jy, 
probable that the majority of her citizens understood aos 
still less probable that they agreed with, their President's 
international policy. In any nation, however enlightene, 
or however free from temptation, the idealist's following 
is usually small. But as soon as America became . 
volved in the fighting, the divergence of view between 
President and people grew rapidly wider. The Americay 
President, being an exceptional man, saw America’s jp. 
tervention in the war as a miraculous opportunity for alle. 
viating the immemorial ills of the human race. The 
American people, in their average normality, reacted as 
every great nation always does react to the first phase of 
a great war (and the first phase was all that America had 
tasted before the Armistice cut her experience short), 
They were stampeded, as other countries had been, by 
passion, and from the moment that they suspected their 
leader of guiding them whither they would not go, they 
yielded with little thought of the consequences to the 
herd-instinct which bade them bear him down and trample 
upon him for his presumption. 

The President’s quarrel with his countrymen paralysed 
him in his struggle with the forces of darkness in Europe; 
but, of course, in this quarrel, the fault, as everyone 
knows, was to a considerable extent on Wilson’s side, for 
the evil as well as the noble inspirations of the war had 
by this time forced an entrance into his soul. One of the 
most sinister effects of war is the concentration of 
abnormally great power in abnormally few hands, and few 
men are strong enough to stand the strain of this un- 
earned investiture with omnipotence. Wilson himself 
was not left unscathed by it, and it may well be the judg- 
ment of history that the most formidabie of his three 
enemies was, after all, himself. His self-defeat went 
hand in hand with his defeat by external obstacles and 
opponents. As the conference wore on, he became more 
unapproachable, more autocratic, more unable to dis- 
tinguish between his policy and his personal feelings—in 
short, more inhuman and therefore more incapable of 
dealing with his fellow-men. By that time the Devil's 
anxieties were really over, for the issue of Wilson’s battle 
was no longer in doubt. Having failed to achieve peace 
without victory, he soon became a stalking-horse for his 
European colleagues in their less unsuccessful endeavours 
to achieve victory without peace. 

Many no doubt in America and a few on this side of the 
Atlantic will remember minor, but striking, episodes in 
his meteoric career; the Governorship of New Jersey, his 
fearless conduct whereof brought him as a protagonist 
on the larger political stage; his policy of revision of the 
tariff in the direction of Free Trade; his much criticised 
Mexico policy ; his smoothing out of the friction aroused 
by Panama Canal controversies; his fight for cleaner 
political and business life, and the revision of the financial 
system of America as represented by the establishment 
of the Federal Reserve system. But to the historian all 
else will necessarily be eclipsed by his domination of 
world politics in one of the crises of history. In this 
week, as we stand by his graveside, let us believe that 
the healing lapse of time and the pathos of his later days 
will gradually expunge the bitter recollections of the 
failure and brighten the memory of a grand flash of 4 
courageous idealism across the face of a darkened world. 
Let us believe, too, that the driving force of Mr Wilsons 
work for world peace and justice outlives his failure and 
death, and will continue, though unseen, to inspire the 
efforts of all who work to make the world a safer and 
a better place. 
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LABOUR AND THE THREATENED DOCK STRIKE. 


(BY OUR LABOUR CORRESPONDENT.) 


AFTER a fortnight in office, it is pretty clear that it is no 
from without that danger threatens the Labour Gover 
ment, so much as from within. The City is hopeful: 
business is friendly, the Press is almost fatuously affable- 
Everywhere, apprehension has given place to confidence. 
The month during which Mr Baldwin hung on to office, 
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be the objections to his conduct on other scores, 
+ enabled the nerves of the country to be quietened, 
a pect of Labour in power to lose its terrors. 
ae as has, so far, been afforded of the methods 
the Government, has been thoroughly eeaeating:: A 
Lctry of hard work is in the saddle, and a Prime 
stp of courage and good sense. There are sub- 
otal signs of reviving trade. The day may be in sight 
og ordinary folk will speak of the Government with 
ct, instead of with the contempt which was becoming 
pitual. ‘ : a 
4t the same time, it Is admitted, inside the movement 
yell as outside, that the whole of this fair prospect may 
tasted, not by the reactionaries, but by the workers 
om the Government, in the first instance, represents. 
. votes of four million trade unionists put them in 
je; the action of less than a million of these may easily 
vt them. The locomotive strike, actually launched 
they took over, was bad enough; a dock strike 
wid be infinitely worse. The price of the former was 
id, in the main, by other workers—notably by the miners 
price of the second, if it came off, would be incal- 
ble. It would then be no question of retarding the 
eovery of trade, and causing temporary inconvenience. 
saying this, it is not forgotten that it requires two 
ties to make a strike, and that responsibility must be 
ded between employers and employed. But, in the 
sent case, the issue for the workers as a whole, and 
each section of them, is much bigger than that of the 
mdiate wages conditions of any section. There is 
dved, in their patience or impatience, the whole pros- 
nt not only of this Government, but of Labour govern- 
it; and, here and now, the question whether confidence 
it, assuredly now present and growing; daily, is to be 
rdually translated into terms of definite economic 
wal. Therefore if the dockers, or any other body of 
wkers, say, in effect, that ‘‘ grievances must precede 
ply,” they will kill the goose that might lay golden 
es for them and their comrades in other industries. 
fhey have got to decide whether, having achieved, as part 
| an organised movement, a tremendous measure of 
teal success, they are going to give the political 
iethod a chance, to give it time to be tried in action; or, 
ta time when industrial action can hardly assist, but 
my desteny all that has been won politically, to revert 
te dustrial method. It is an incident of political 
mess that it, for the time being, deprives the industrial 
- of the limelight. However strong the arguments for 
trike, in ordinary times, they do not apply now, against 
5 ene importance of giving Labour’s first 
t ment a chance. Just because it is a Labour 
oe the appeal must be addressed to the workers 
te than to the employers. 
fmt capa applies even if it is admitted that the 
edidas nen no one who knows their 
hele of. thet en that. It remains true, even if the 
eral case is admitted to be both just and 
ma, 2 One particular part of their demand—that for 
suaranteed week—it applies with particular force 
“ets a Bill already drafted, and i 
ks Parhseoen with tafted, and to be introduced to 
Re certain to ea rae an in view. The measure is 
pe Py. Sure Ris Sth hel aka 
m4 see what bento te is worth their while to wait 
Puaranteed week ic ag by those means. True, the 
20d no ‘andes : only part of their present demand, 
their seiniiag , Suns of decasualisation will remove all 
it seem .prievances. But on the other specific issues 
ef § possible that the n otiations now goin ill 
St temporary settlement Th Ets Weve th 
ty minimum roised ent. The men ask to have the 
N wage at 1, by 2s (i.e., to have the minimum 
of, as at §€ ports 12s, and at small 11s, instead 
tionate iets 108 and gs respectively), with a propor- 
the differentia) for workers on piecework ; and to have 
Condition an (above the minimum) revised. 
Tra pe employment in the industry for which the 
chims 14 iio Workers’ Union, in the main, 
~have; snes tea € stevedores’ case is a little different 
920, been governed by the report of the 
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court of inquiry presided over by Lord Shaw. Lord 
Shaw's committee recommended the __ establish- 
ment of a 44-hour week, a standard minimum wage, 
‘based on a half-day instead of an hourly rate, with certain 
rates of differential pay above that minimum, and, in addi- 
tion, certain measures of decasualisation. So far as hours 
and wages went, the report was accepted for the industry, 
in which the Port of London Authority is the most impor- 
tant but by no means the sole employer. The original 
minimum rates were fixed at a time when the cost of liv- 
ing index stoed very high; in 1920, of course, it reached 
a peak of 275. By the end of 1922 the index had fallen 
nearly 100 points. In September of that year a revision 
was accepted by the Transport and General Workers’ 
Union. Included in the revised agreement was an under- 
standing that, if and when the cost of living figure moved 
down 10 points, a shilling should come off wages. Since 
1922, the men have, under this arrangement, lost 2s., 
the second shilling being taken off last summer, when the 
index stood at 16g But although Mr. Bevin has used the 
fact that the cost of living figure has, since, gone up 
again by 8 points, and in January stood at 177, the union 
leaders do not want a sliding scale—after the experience 
of the unofficial strike of last summer it would be strange if 
they did. The delegate conference which drew up the 
present claim decided that any future agreement should 
have no reference to the cost of living figure. In this 
they voiced a growing feeling throughout the movement 
against tying wages to the index. 

The unions’ demands were presented to the employers on 
January 16th. Without any discussion, Lord Devonport 
rejected them, out of hand. The Transport Union 
retorted by threatening to call their men out on 
February 16th. On January 3oth, the National Council 
of Port Labour Employers (Lord Devonport being then 
on his way to South Africa) agreed to a further confer- 
ence with the union, or rather unions, since several other 
minor ones are involved. It is, to say the least, régret- 
table that this reasonable attitude was not taken up in the 
first instance. The contemptuous rejection of the men’s 
demands by Lord Devonport has roused deep feeling 
throughout the Labour ranks, precipitated the undertak- 
ing, given by Mr Cramp on behalf of the N.U.R., to 
stand by sympathetically, i.e., to refuse to handle goods, 
and incurred, for the employers generally, a large share 
of responsibility for evil consequences that may come. 
Now, discussions are going on, of which the tone is 
reported to be hopeful. But, at the same time, the sands 
are running out. It is true that there remains, even if 
these discussions fail, the possibility of mediation by the 
General Council of the Trades Union Congress, which, 
in the end, proved successful in the locomotive strike. 
But they will, at best, have to come in at the eleventh 
hour, and the eleventh hour is more dangerous with a 
loosely organised body of workers than with one su 
skilled and disciplined as the A.S.L.E. and F. 

As to the issue, it does not seem as though, with 
good will on both sides, it ought to be insoluble. The 
men’s grievances are real enough; moreover, the burden 
of unemployment has, for years, been heavy on dockland. 
In December there were still 22.5 per cent. of insurable 
workers in the canal, river, harbour and dock service on 
the unemployed registers. It is true that this figure is a 
little better than that for November—24.5 per cent.— 
but it is gloomy enough. Housing and general living cun- 
ditions are miserable, the conditions of work hard and 
demoralising. The workers feel, not without justice, that 
they have been asked to bear more than their share of the 
burden of the slump. They know that shippers did extra- 
ordinarily well out of the war; they believe that their 
profits are still much higher than they will admit. 
Although the leaders may denounce the sliding scale, the 
average docker feels that it is too bad that he should 
suffer a reduction when prices, so he is told—he does not 
feel it—go down, and yet recover nothing when they go 
up again. He is sick of being told to ‘‘ wait till trade 
revives.”” He is utterly sceptical when it is suggested 
that any rise in his wages will send up the cost to the 
consumer, including himself. Profits could very well bear 
a 2s rise for him. So he believes. As to wages, a five- 
day week is uncommon, a three-day common. 
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THE PRICE OF NEW CAPITAL. 


In the Economist of December 2gth last we set out our 
own figures of the amount of new capital applications in 
the London market in 1923, and analysed both the pur- 
poses for which the borrowings were transacted and the 
countries for which the proceeds were destined. We pro- 
pose now to turn to another aspect of the new capital 
market, and to show the forms in which the new capital 
was raised and the average rates of interest offered on 
the classes of securities for which a definite percentage 
of yield is calculable. An analysis of the classes of public 
issues in London in the years 1913, 1920, 1921, 1922, and 
1923 reads as follows :— 


Postic Issues of Carirtat in Loxpon. 


re em en 











ear 1913.) Year 1920. Year 1921. Year 1922.; Year 1923. 

a ea 139.9% $,30013 sit 5s 2,482,800 
Ordinary stocks and shares.. 0155 00} 20,4 500 00} 23212,620 
Tota ooo... ciccccsnecsee} 196,537,300}367,549,600| 588,978,200, 500}271,393,200 


Loans by Governments and municipalities at home and 
abroad in 1923 amounted to £178.1 millions, as against 
£462 millions in 1922 (the reduction being accounted for 
by a large decrease in British Government borrowings), 
leaving £.93-3 millions for other purposes, as compared 
with £111.5 millions in 1922. If the Government and 
municipal borrowings be deducted, then the remaining 
total raised in the form of debentures, stocks, or bonds 
was £.54-3 millions last year, as compared with £64.2 
millions in 1922. There was also, as will be seen above, 
a striking decline in preference issues, but some increase 
in offerings of ordinary shares. The next table shows the 
form in which various classes of borrowers raised their 
capital :— 


Nature of Caprrau OrrerRED on the Lonpon Money Marker. 





Turning to the rates which borrowers had to pay for their 
money, we find that the decline, which was so marked in 


1922, continued in 1923. Taking Government and 
municipal stocks and company debentures together, the 
average rate paid on this entire group was 5.52 per cent. 
last year, as compared with 5.78 per cent. in 1922. . In 
order to analyse this movement the more clearly, we 
show first the rates paid by the three classes of Govern- 
ment borrowers in the past two years. Before turning 
to these and other details, it should be mentioned that 
all rates of interest are shown “‘ less tax,’’ the rates on 
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Profit on redemption js allowed | 





comparable figure. 
where necessary :-— 


Bartisu, Corontat, and Forgicn Goverxwenr Sp 


(000’s omitted.) CcErry, 





| 
British Colonial Forei 
Government ‘ Govermnent| 
Loans. Loans, i 
Year; fear Wes. 
| 1922.) 1923. | tee 


(a) ernmen 





Tory, 


1922. | 1923. 










Total ....../a)52,43% 69,400) 16,254) 562 a 

rage yield! 477% } 559% | 53% |566%' 506% 785% 696% San 5 
£26780 on behalf of Colonial Governments, at an arcrae hone 
and £26,158,000 on behalf of Foreign Governments, at an average yield of 51)" 
With regard to the borrowings by the British Goveq 
ment, £ 58,846,000 represents various Treasury Bo 
borrowings. Borrowings by National Savings Ceri 
cates represent the rest of the total. The rate of intere 
on Certificates was reduced during the year 1923, wit 
the result that 45,500,000 was borrowed at a cheap 
rate than the remaining £13,190,000. In 1922 the ay 
age yield on National Savings Certificates was 7.4 » 
cent., less tax, but in 1923 the average yield on the 
Certificates was reduced to 6.5 per cent., less tax. 
arriving at the less-tax yield for 1923 on National Saving 
Certificates, we have taken the two tax-free yields 
£4 19s 6d and £4 2s od respectively, and then added ong 
third on to each yield for the tax at 5s in the £. Ti 
heavier borrowings by Colonial Governments we 
achieved at a rate more than 4 per cent. below the ig 
average, while foreign Governments benefited even mo 
from rate reduction. The following table shows avera 
rates on borrowings in London by home, colonial, a 
foreign municipalities, and railways, borrowed in the pat 
two years :— 





















Amount Borrowed Average 

| in Years Yield. 

| 1922. 1923. | 1922. 1903 

Forum: es 2 % | % 
British Municipalities ...... «| 5,555,300 | nil 574 
Colonial Municipalities ...... .. | 7,023,600 | 4,740,700 | 588 5# 
Bossign Municipalities ........| 7,087,500 | __ nil 678 
British Railways ......°*....+-| 6,522,900 | 5,849,400 | 495 47 
Colonial Railways .......... ..| nil | 1,199.700| .. 4% 
Foreign Railways............+. 14,722,200 | 5,483,000 | 692 & 





No British municipality came into the London market @ 
borrower in 1923, but it is worthy of note that in 19 
the average rate paid for money borrowed by Brits 
municipalities was 6.24 per cent. and 6.22 per cent ! 
1921, but dropped to 5.74 per cent. in 1922. The a 
age rate paid by industrial borrowers who offered debery 
tures fell in 1923 by the comparatively small amoua'® 
just under one-third per cent. Details are appended :— 

InpvusTRIAL and CommerciaL Bonps, DEBENTURES, | &e. 








‘ —_ | t 
| * : 
| Year 1913.| Year 1921. | Year 1922, Year 1% 









Mees ere 
: £ £ é si 
Yielding over 34% to 4% ad 60,000 | nil nil nil 
» ow AH tOMY coool, 1,182,000 nil nil 4061.50 
» » 4% to5%....... 2,582,000 —S nil 218,700 | sas 
” » &§ nil 1,29 <,300 5,490.50 
ay ik | 1,520,100 | 1S42sa00 er 
pia ‘400 | 3,343,200 | 
S08 "7655,100 | 
3,837, me 


+ Represents capital yielding over 6 per cent. : ont be 
In spite of the large decline of the last two years, !t wil 
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nearly 1 per cent. higher than in 1913. With regard 
er average rate of interest paid for preference stock 
a share issues during 1923, a lower average rate was 
- amounting, as it did, to 6.59 per cent., which com- 
’ with 7.17 per cent. in 1922, 8.39 per cent. in 1921, 
8.09 per cent. in 1920, and 5.74 per cent. in 1913. 
The final table gives the average Bank rate, the average 
three months’ bill rate, and the rates paid on industrial 
debentures and on all Government borrowings in 1913, 


1920, 1921, 1922, and 1923 :— 


Average Average Average 

Average 3 Months’ Rate on Rate Paid 
Ban Bill Issues of by all 

Rate. Rate. Industrial Government 

% Debentures. Borrowers. 

£sd £sd % % 

1913.00. 415 5 eooe 4 7 5 woee 55 were 477 
1920 . 616 4 wooo 6 TIL 2... 792 .... 605 
1921 eooe 6 2 4 eece 5 4 eece 8:09 eevee 6°49 
1922.... 31310 .... 213 coon G72 coce 565 
1923 .... 3 9 9 ‘eee 3214 1 64 .... 534 


The decline exhibited in the last two columns is slightly 
greater, proportionately, than the fall in average Bank 
rate. Some explanation of this is provided by the fact 
that the greatest rush of new issues occurred in the early 
part of the year, before the Bank rate was raised in 
July to 4 per cent. 





SUGAR IN 1923. 


Tar course of the sugar market during 1923 was very 
erratic, and at times some very astonishing factors thrust 
themselves forward and upset all calculations ; but, taking 
things on the whole, it may be stated that the undertone 
was remarkably firm. The total imports into this 
country for the 12 months ended December 31, 1923, 
were 1,568,298 tons, against 1,908,969 tons in 1922 and 
1,283,000 tons in 1921. The apparent home consumption 
in the same period was 1,470,347 tons, which compares 
with 1,604,533 tons in the year 1922 and 1,388,900 tons 
in 1921. The stocks of all sugar at the end of last year 
totalled 166,700 tons, against 302,850 tons on Decem- 
ber 31, 1922, and 171,200 tons on the same date in 1921. 
The imports were thus on a smaller scale, and the con- 
sumption showed a moderate falling off, this being 
obviously due to the high price level attained by the com- 
modity at certain periods of the year; but the most strik- 
ing fact about the statistics is the shrinkage in the stocks 
to a little over half what they were at the end of 1922. 
Price fluctuations throughout the year were exceed- 
ingly wide, and proved a source of great embarrassment 
both to refiners and trade users. In the first five months 
of the year the markets all over the world, following the 
lead of the United States, moved up very sharply. The 
ire of the rise was reached in May, when Tate’s and 
; - $ cubes touched 71s 6d per cwt, and American granu- 
on the Spot rose to 65s 6d, while prompt delivery 
ol the “‘ ring ”’ futures went up to about 37s, thus 
aaa ae a premium of over 8s per cwt, compared with 
wae : or delivery over the closing months of the year. 
wry fay ose * 1922 conditions as regards supplies were 
th ic le to the trade, there being ample stocks in 
ben i and not a few people here held very conserva- 
ae respecting the future course of the commodity. 
wa . rather inclined to overlook the fact that the 
aly uo oer began its season a year ago with practi- 
years. Thee — stock, in striking contrast to former 
or che y forecasts of the last Cuban crop still 
fidently lok : . yield of about four million tons was con- 
esting th or; but, as time went on, the delay in 
among oe crop gave rise to many uneasy feelings 
finally i oy eereny in the United States, and this 
in the fete . - the rush to buy late in January and 
coon ot ebruary. The market was suddenly 
kinds, and : ace a very heavy demand for sugar of all 
did nog fail oe the Atlantic the speculative element 
Powerful fact ake advantage of the situation. These 
°rs could not be ignored, and about this time 


THE ECONOMIST. 





239 


it was given out that the Cuban crop would fall fully 
400,c00 tons below expectations, and that the world’s 
consumptive demands were expanding. Thé fatter was 
true enough, this being the outcome of the relatively low 
prices ruling for the commodity in the previous year when 
the huge Cuban surplus had to be marketed after being 
carried over from the end of 1921. The American con- 
sumption in 1922 increased considerably, and the takings 
of this country also assumed much larger dimensions, 
especially in the earlier months of the year, and this was 
continued well into 1923. Thus the market was caught 
between the big Cuban deficit and the increased trade 
requirements, and it soon began to be realised that all 
supplies could easily be taken care of, and that a sub- 
stantial upward adjustment in values would have to be 
made. This, however, was somewhat overdone, and a 
sharp falling off in the demand ensued. The deliveries 
into consumption were made at an appreciably attenuated 
rate, especially over the summer months, and in a very 
depressed market all prices relapsed to a relatively low 
level. During the worst period witnessed in August, 
Tate’s and Lyle’s cubes were selling at about 57s 6d 
per cwt, and American granulated on the spot went at 
538, with dealings in white sugar futures down to about 
21s for prompt delivery, distant positions fluctuating to 
below 20s. The premium on the prompt delivery subse- 
quently disappeared altogether for a period, but the 
depressing tactics were overdone, just as the previous 
bull efforts were, and very large quantities of Java sugar 
which arrived towards the end of the summer months, 
largely held on speculative account, made holders show a 
big loss on their contracts, much of this sugar having 
been forced out at a time when the lack of confidence on 
the part of buyers in the stability of the market was 
very pronounced. Low prices had to be accepted for a lot 
of this sugar, but later on an active demand from the Con- 
tinent sprang up, and a large portion of the Java surplus 
was sent to the European ports, France, North European 
countries, and Scandinavia being the more prominent 
takers. This paved the way for a revival, and with the 
bulk of the cheap Java sugar and also the Cuban crop 
out of the way, shrewd observers could see the road 
clear for an upward reaction and a restoration of con- 
fidence. In the latter part of the year various new factors 
had to be taken into account, not the least being the 
rapid decrease in reserve stocks everywhere, and very 
disappointing Continental beet sugar crops. This was 
finally translated into a substantial advance during the 
last quarter of the year, prices moving within measur- 
able distance of the best touched during the early part 
of 1923. Compared with final rates of 1922, the closing 
values of sugar futures in 1923 displayed a rise of about 
8s to 6s per cwt, according to position, and there is no 
doubt that the sugar position generally will be dominated 
by the scarcity of supplies for some time to come. 

The replenishment of stocks in the first quarter of 1924 
will depend largely upon the Cuban crop. The harvesting 
of this has been delayed, and no material quantity can be 
available for refiners until the latter part of February. The 
unrest among the dock labourers, &c., in this country 
may complicate matters, and obviously delays to shippiag 
must be expected if the dispute continued for any length 
of time. The stocks of raw sugar at the principal U.K. 
ports at the present time are not much over 40,000 tons, 
against 120,000 tons a year ago; thus both consumers 
and refiners may have to face a very intricate problem 
before the position rights itself again. Contrary to ex- 
pectations, Continental refined sugar, more especially 
Czecho-Slovakian, has been coming to this country only 
in small quantities, owing partly to re-purchases and also 
to delays in transit, vid Hamburg. It is estimated that 
‘the European beet crops for 1923-24 will yield no more 
than 4,500,000 tons. European consumption should call 
for 6,400,000 tons at the least, thus supplies of the com- 
modity will have to be imported to make good the defi- 
ciency. American estimates put the world’s production 
for the present season at 18,600,000 tons, against 
18,000,000 tons in the previous season. The last Java 
crop amounted to 1,730,000 tons, and the next, which wilt 
be harvested about May, may not give much more, so that 
the figures given may be acepted as approximately correct. 
The Cuban crop should turn out about the same as last 
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year, and give 3,500,000 to 3,600,000 tons. It is not 
easy to gauge consumptive needs in these disturbed times, 
but based on population the world’s requirements over 
the next year should call for 19,000,000 to 19,500,000 tons, 
unless there is an unexpected shrinkage in the demand 
owing to the high price. Thus conditions in 1924 may 
move closely to those prevailing in 1923; in any case, it 
is difficult to see how any weakening in the general posi- 
tion of the commodity can come about. In the United 
States the demand looks like increasing again, and there 
the cost of the commodity counts for very little. British 
refiners will have to compete with the American buyers 
for the Cuban supplies, and up to March or April at any 
rate a period of stringency will have to be faced. The 
statistical position of the commodity all over the world 
is exceptionally good from the producer’s point of view, 
but eventually, of course, the high-selling price will stimu- 
late the output and thus the position will gradually come 
right again. But there is bound to be a lot of changes in 
a very sensitive market before that takes place. 





THE CONDITIONS OF TRANSPORT IN SOVIET 
RUSSIA. 


(BY A CORRESPONDENT.) 


Tne data which have been recently published concerning 
the state of Soviet transport, and of railways in particular, 
in 1922-23, show a considerable improvement in the 
management of the railways as compared with the preced- 
ing years of the Soviet administration. In the first place, 
the general amount of work performed by the railway 
system has increased. This refers both to goods and to 
passenger trafic. The total number of pood-versts 
made by goods of various descriptions amounted in 
1920-21 to 18.9 per cent. of that of 1913; in 1921-22 it 
Was 21.15 per cent., whereas in 1922-23 it had risen to 29 
per cent. The number of passenger-versts was 47.3 per cent. 
iN 1922-23, aS against 33.7 per cent. in the previous year. 
There are also technical signs of a further economy in 
railway management. Parallel with this increase of useful 
work performed by the railway network, the number of 
carriages run has been decreasing. Whereas in 1920-21 
it was 65.6 per cent. of the 1913 total, it was 60.2 per 
cent. in the following year, and in 1922-23 it fell further 
to 54.7 per cent. The expenditure of fuel for 100 engine- 
versts has also decreased ; in 1921-22 it amounted to 171 
per cent. of that of 1913, and in 1922-23 to 136 per cent. 
Lastly, the financial conditions of transport also show a 
gradual improvement. Thus, in the last operative year 
the proportion of expenditure of the entire transport 
system (including railways, waterways, and roads) de- 
frayed out of revenue, and the deficit left to be covered 
by the State changed as follows (in million pre-war roubles 
according to the goods index-number) :— 


- in Per- pee Same in Per- 
venue. | cen’ to ve y | centage to 
Igepenittuce. 





Dotation. |Expenditure. 

| Million | ¢ | Million Soe 
| Roubles. | | Roubles. % 
4th quarter, 1922) 451 | 60°5 29-4 39°5 
Ist - 1923 | 80-7 65°2 | 43-0 348 
and |, «923 929s 29-4 27-1 
Sed, «= «1923, BBB TBE 24-2 21-4 
eee 3075. |:t«CSTD. 1260 28-9 


If we consider the railways alone, their revenue in the 
same year amounted to 295 million pre-war roubles, 
whereas the deficit covered by the State grant equalled 
$6 million roubles, i.e., 22.5 per cent. of the expenditure. 

Yet, notwithstanding the above-mentioned improve- 
ment, transport conditions are still very difficult. 
Although the general work performed by the railways has 
increased, it still does not exceed 30 and 50 per cent. of 
the pre-war level for goods and passengers respectively. 
Similarly, in spite of the technical improvements in man- 
agement, 55 per cent. of the number of trucks used in 
pre-war times are required now for goods traffic which 
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ture of fuel for a unit of useful work is still 
greater. Finally, the financial deficit of 2> -*, Sas 
also rather distressing, particularly in view of oe 5‘ 
the fares are on the whole somewhat higher than b = 
the war, and that the permanent way ig being n a 
for the sake of economy, thus even cian a 
travellers to some danger. — 

The present expenditure of metal for maintenance 
one-fifth of pre-war. In the current vear it is Proposed 
devote, on the average, 58 poods of rails and 20 | . 
of tie-rods for each verst, as against the pre-war as 
expenditure of 300 and 109 poods respectively: and ms 
in spite of the fact that in the period 1915-1923 eae 
versts of rails were removed and new aeeia 
substituted in their place. According to some specialists 
calculations, in order to preserve the safety of 
communications in the coming two years it will be neces. 
sary to remove and exchange annually 1,200 versts of 
rails, while in the current year it is proposed to remove 
only 630 versts (‘‘ Econ. Life,’’ December 16, 1923). As 
to the sleepers, more than 4o per cent. of them are rotten, 
and should have been replaced by new ones ! 

The explanation of the fact that, in spite of the high 
tariff and of the extreme economy of materials, the rail. 
ways still show a considerable deficit, is to be sought in 
the following conditions :—(1) General ill-management, (2) 
insufficient loading of transport, and (3) high cost of 
metals and fuel. The first circumstance requires no 
explanation, as it is an inevitable consequence of Soviet 
“* State capitalism ’’ in all its manifestations. As to the 
insufficient loading of transport, it is clear that the huge 
mechanism of Russian railways, performing 29 per cent. 
of its pre-war work, has to work to a considerable extent 
‘“‘in vain,” and carry a large burden of ‘‘ dead ’’ expendi. 
ture which leads to a deficit. The insufficient loading is 
also to some extent due to the small volume of produ- 
tion and the diminished turnover of goods in the country, 
but I am inclined to think that even so the volume o/ 
transport might have been larger were it not for the high 
costs, which are quite unbearable for the sender of goods, 
with his diminished paying capacity ; thus, e.g., the indus- 
trial production increased in 1922-23 as against 1921-22 
by almost 100 per cent., whereas the average daily number 
of loaded trucks increased not more than by 20 per ceat. 
(The agricultural production increased by not less than 
20 per cent.) The Soviet Press is right in pointing out 
that because of the high cost of railway transport, road 
transport is being widely developed side by side with It. 
Certainly, by reducing the fares it would be possible to 
achieve an increase in the traffic of goods, and, in the 
long run, to reduce the deficit. But it is necessary 
first to pass through a period of increased deficrt 
owing to the reduced tariff, and this would be possible 
only on the condition of a considerable influx of mone 
from outside, which is hardly likely to occur. It Is 4 
vicious circle, typical not only of Soviet transport, but 0! 
the whole of Soviet State industry. To it is due in par 
also the second cause of the transport deficit, the high 
cost of metals and fuel. The cost of production of metals, 
judging by the recently published data, considerab)} 
exceeds the pre-war level. The only possible way 
lies through the improvement in the organisation of pre- 
duction, as well as its development by outside capita’, 
with a simultaneous reduction in prices. It hardly needs 
to be pointed out that both the improvement in the orga" 
sation of production and the influx of capital from abroaé 
presuppose a radical transformation of the whole econom 
structure of modern Russia. 








THE TRUST MOVEMENT IN GREAT BRITAIN. 
VI.—GENERAL CONSIDERATIONS. — 
THE advocates of concentration and combination—a" 
the second is only a less complete form of the ae 
accustomed to dwell on the advantages in ae 
efficiency and economy of production and distribute 
which are derivable from the promotion of standardisa® a 
of output and specialisation of works, the establishme?” 
of uniform costings systems, the interchange of informs 
tion, the combined research, the collective buying of i 
materials, and the joint marketing which are, or 
facilitated. That such advantages are so derivable | 


amounts to only 29 per cent. of pre-war, and the expendi-* beyond question; but, despite some very striking 
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es, the fact that they have been generally so derived 
dl far from established, and the cases in which efforts 
is . heen made along the lines indicated are very few in 
= ison with the very large numbers of consolidations 
ye combinations in existence 

\s regards concentrations, it is now generally recog- 
vised that, just as for any particular piece of plant there 
a minimum scale of output below which working is 
economic, but there is also at any given stage of technical 
development a point beyond which an increase of the plant 
ynit brings no corresponding increase in efficiency, so the 
mere adding of new units to a group does not necessarily 
enhance efficiency or cheapen cost of production, especially 
4s the larger the undertaking the greater the requirement 
of managerial and directing skill. And as regards combi- 
rations, it is fairly obvious that the pursuit of the objects 
mentioned calls for an amount of unified direction and 
co-ordinated action which—human nature in business 
being what it is—will only infrequently be attained in com- 
hinations other than ‘‘ permanent.’’ Further, in order to 
bring about at any particular time a concentration or com- 
bination of a sufficiently comprehensive character—and 
this applies in some measure to a scheme of integration 
also—experience shows that undertakings may be acquired 
at prices much in excess of their real value, with resultant 
overcapitalisation and arrangements come to in respect of 
directorates which do not make for efficient administra- 
tion, and these two things together may completely or 
largely offset the theoretical advantages of the new 
régime. 

But as a generalisation, it may be said that none of 
these advantages has occupied the foremost place in the 
minds of those who have brought about permanent com- 
binations—and probably the majority of terminable ones ; 
their primary consideration has been the enhancement of 
profits by the elimination of competition so far as is prac- 
ticable—or expedient, for some of the most powerful com- 
bines have thought it well to allow some outsiders to 
continue their operations. And the more a combination, 
whatever its form, becomes co-extensive with an industry, 
the more likely is it to keep to itself the whole of the 
enhanced profits resulting from the elimination of com- 
yetition and from such reduction in costs as may result 
from the fact of combination. No doubt it will refrain 
‘rom pushing its prices beyond what the market will bear, 
but it may deliberately choose a policy of restricting out- 
put and maintaining prices rather than of increasing out- 
put and reducing prices. In the case of a combination not 
volving unified financial and administrative control, and 
including undertakings of very diverse efficiencies, prices 
aré unavoidably fixed at a level which will provide what 
‘s regarded as a sufficient profit for the least efficient, and 
cases are not lacking in which the effect of such combina- 
tions has been to prolong the existence of concerns other- 
Nise quite incapable of maintaining themselves. So that 
ine consuming public, whilst not objecting—and it cannot 
reasonably object—to the efforts of an industry to put 
‘self upon a profit-making basis which shall so far as 
possible be durable, may fairly ask for some security that 
Pi = be accompanied by an increase in efficiency, and 
‘at the consumer may share in fair proportion in the 
resultant benefits. 

Ps _ than a generation the policy of the United 
But the S been to repress combinations of every kind. 
hoes. made there, though long continued—the 
nlewia aw to protect trade and commerce against 
“a ase and monopolies | ” was enacted in 1890 
Singular’ ai, from time to time, has so far proved 
is ‘adi os Inellective. The first effect of the original Act, 
ae cially interpreted, was to encourage consolidations 
: Permanent combinations (generally by means of holding 
vbich nant 4S contrasted with terminable combinations 
of the o ated prices or output. : When later the decision 
(1904) « ema Court in the Northern Securities case 
the purpoe ee the device of the holding company for 
interests tb procuring a common control of competing 
men’s ees e consequences were a growth of ze gentle- 
on the gg on the one hand and of consolidations 
ot Cornered The investigatory activities of the Bureau 
againgt ego established in 1903, led to proceedings 
Pany and th great “mergers ’’—the Standard Oil Com- 

e American Tobacco Company—and_ judicial 





for their dissolution, but in the work on “ Trust 


THE ECONOMIST. 


241 


Laws and Unfair Competition,”’ by the Commissioner of 
Corporations, which was issued by the Department of Com- 
‘ea in 1915, it is admitted that in the first of these cases 

the general opinion is that this dissolution is effective 
neither in theory nor in fact,’’ whilst ‘‘ the tobacco company 
dissolution has been criticised in the same way as the oil 
company dissolution, but probably with less force.”’ Pro- 
ceedings against the United States Steel Corporation and 
the United States Shoe Machinery Company resulted in 
both cases in decisions adverse to the Government, though 
the dominant position of the one and the practical 
monopoly of the other could not be seriously disputed. 
The W ebb-Pomerene Act of 1917 excluded from the scope 
of the existing anti-trust legislation associations entered 
into for the sole purpose of engaging in export trade, and 
any agreement made or act done in the course of export 
trade by such associations, provided such agreement or 
act is not in restraint of trade within the United States. 
So, whilst combination in respect of domestic trade is 
illegal and contrary to the public interest, combination in 
respect of export trade is to be encouraged. The Balfour 
of Burleigh Committee was more logical in recognising 
that it is not practicable to encourage combination in one 
direction only. 

That Committee, believing as it did that the growth of 
trade combinations was not only inevitable but was actu- 
ally desirable, disliking State regulation, and realising, in 
the light of American experience, that it would probably 
be ineffective, yet realised also that the British public 
would be content to allow the advocates of the various 
forms of industrial organisation surveyed in these articles 
to attempt to prove their claims only if there were some 
means of bringing their proceedings under critical review ; 
and resolved, therefore, to rely on publicity as the main 
safeguard against abuse of power by monopolistic or 
quasi-monopolistic concentrations or combinations, 
whether permanent or terminable. Accordingly they recom- 
mended that some means should be devised for securing 
to the State adequate information as to the existence of 
combinations, and provision made for official investigation 
in some cases. They also suggested that agreements 
forming the bases of terminable combinations should be 
enforceable at law if registered with a Government depart- 
ment. This latter suggestion seems to have found little 
favour, but the main proposal has received a large volume 
of support, though it has not yet been accepted by any of 
the Governments which have held office since 1917. The 
Departmental Committee on Trusts, in their Report of 
April, 1919, said :-— 

We are unanimously of the opinion that it would be desirable to 
institute in the United Kingdom machinery for the investigation 
of the operation of monopolies, trusts, and combines, similar to 
the commissions and tribunals created for that purpose in the 
United States of America and British Colonies [a reference to the 
American Bureau of Corporations (1903) and Federal Trade Com- 
mission (1914) and the Canadian Combines Investigation Act of 
1910, which gives purely investigatory powers].......+. We are satis- 
fied that trade associations and combines are rapi increasing 
in this country, and may within no distant peri exercise a 
paramount control over all important branches of British trade. 

We are satisfied that considerable mistrust with regard to their 
activities exists in the public mind, and that the effect of such mis- 
trust may be equally hurtful to the political and social stability of 
the State whether or not the public mistrust and resentment be in 
fact well founded. We consider that it is desirable that means 
should be provided whereby the fullest information as to the 
activities of trade associations may be made available to the public 
and complaints may be promptly and thoroughly investigated, so 
that doubts and suspicions may be dispelled, or, on the other hand, 
the true facts ascertained as to evils for which a remedy is required. 
We believe that it will be found necessary ultimately to establish 
machinery for promptly and effectively dealing with such abuses 
as the tribunal on investigation may discover. 


The committee accordingly recommended that the 
Board of Trade should be charged with collecting informa- 
tion as to the nature and extent of trusts and combina- 
tions and reporting annually thereon, and also with pre- 
liminary inquiry into complaints as to their operation ; 
should a primd-facie case be made out in any instance, 
the complaint should be referred to a specially consti- 
tuted and independent tribunal for investigation and public 
report. 

The Profiteering Act, 1919, passed somewhat hastily to 
allay growing public irritation at high prices, gave the 
Board of Trade powers, inter alia, ‘‘ to investigate prices, 
costs, and profits at all stages,’’ and to receive and inves- 
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tigate complaints as to unreasonable profits, and also con- 
tained the following section :— 
Without prejudice to the generality of the powers under this 
Ad, the Board of Trade shall obtain from all available sources 
information as to the nature, extent, and development of trusts, 
companies, firms, combinations, agreements, and arrangements 
corrected with mining, manufactures, trade, commerce, finance, or 
transport, having for their purpose or effect the regulation of the 
prices or output of commodities or services produced or rendered in 
_the United Kingdom or imported into the United Kingdom, or the 
delimitation of markets in respect thereof, or the regulation of 
transport rates and services, in so far as they tend to the creation 
of monopolies or to the restraint of trade, and the Board of Trade 
shall, for the purposes of this section, utilise the powers of investi- 
— and of appointing committees conferred upon them by this 


Under the powers so conferred, a large number of 
inquiries of a more or less searching kind were made by 
sub-committees of the central committee set up under the 
Act into branches of trade and industry believed to be 
dominated by monopolistic or quasi-monopolistic ‘‘ com- 
bines,’’ and the effect of these upon prices and profits ; 
and their reports were published. These contain, as will 
have been seen from the references to them in previous 
articles, a large amount of valuable information ; their pub- 
lication undoubtedly had upon the whole a good effect 
upon public opinion in dispelling many misapprehensions 
and drawing attention to the potential advantages of con- 
centration and combination in industry—to which, on 
the whole, they were decidedly favourable—whilst at the 
same time, by criticising some proceedings of ‘‘ com- 

‘bines ’’ which appeared to have resulted from too narrow 
an outlook, and compelling their authors at least to 
attempt a defence, they certainly acted as a useful safe- 
guard of the public interest. It is noteworthy that prac- 
tically all the sub-committees urged in their reports that 
the proposals of the Departmental Committee on Trusts 
should be given permanent legislative effect; but so far 
that course has not been taken, though there have been 
from time to time vague statements that successive 
Governments had the matter under consideration. We 
cannot but regard this as unfortunate. -Whilst we have 
no desire to see a return to Governmental control of trade 
and industry, and recognise both the disturbing effect cf 
a constant menace of inquiry and the need for caution in 
the publication of details as to individual businesses (and 
there is a danger that investigatory powers entrusted even 
to a Government Department may be abused), we never- 
theless think that the Committee on Trusts were right in 
their opinion, quoted above, as to the social and political 
reactions of the development of combines unless some- 
means is provided whereby tne community may be enabled 
to form for itself, or to obtain from an independent autho- 
rity, a balanced judgment as to their operations and their 
effect upon the general economic well-being. 








Notes of the Week. 


Mr Wheatley and Poplar.—An early opportunity will 
doubtless be taken in the House of Commons to raise a 
debate upon the decision of the new Minister of Health, 
Mr Wheatley, with regard to the excess Poor Law Relief 
payments made by the Poplar Guardians. Mr Wheatley 
has promised to rescind the order making the Guardians 
liable to a surcharge equal to the amount by which they 
have exceeded the legal maximum of distribution, which 
#pparently amounts to £100,000. To pass the sponge 
over the Poplar offence may in itself be a comparatively 
small matter, but as a precedent its implications are ex- 
tensive and serious. Obviously neither Poplar nor any 
other borough can expect to be specially favoured. The 
same regulations must run in Poplar as in all other 
necessitous‘ areas. At the moment the position would 
appear to be that Mr Wheatley has, in effect, invited 
Guardians all over the country to develop any degree of 
generosity they like with impunity. That way lies 
chaos, and obviously the affair calls for immediate con- 
sideration by the Cabinet, without whose authority, we 
believe, Mr Wheatley took his Poplar decision. In its 
own interest, as well as that of the nation, the Cabinet 
would be well advised to come to and announce an 
immediate decision, for the first public action of the Clyde 
representative of Mr MacDonald’s Government has created 








a widespread sense of uneasiness, which, if not quickly 
dispelled, will almost certainly give rise to developments 
in Parliament which the new Premier must be mo 
anxious to avoid. Mr MacDonald, we believe, is a gtoy; 
supporter of Cabinet responsibility, and we look to him, 
therefore, to lose no time in meting out appropriate 
treatment to the first instance of a serious indiscretion 
by one of his colleagues. 


Anglo-Persian Control—The decision of the Laboy 
Government not to sell the Treasury holding in the Anglo. 
Persian Oil Company has been followed by an important 
statement from the Burmah Oil Company, and the sharp 
rise in the price of petrol of 4}d per gallon. These two 
events should cause some modification of the popular (but 
ignorant) attitude on this oil question. It has _ been 
assumed, as the Burmah Oil statement declared, that the 
sale of the Government’s holding would throw the cop- 
trol of the Anglo-Persian into foreign hands, and jeopar- 
dise the Admiralty contract for fuel oil. In reality, the 
consequences of the proposal made by the Burmah Oil 
Company would have been exactly the opposite. The 
scheme was to sell the Government’s shares to the Bur. 
mah Oil and then to introduce the Burmah Oil, as a third 
shareholder, into the Royal Dutch-Shell «group. The 
effect of this inclusion of the Burmah Oil, enlarged by the 
Anglo-Persian interest, would have been to give to the 
two British companies—Shell and Burmah Oil—an 
assured and permanent majority in the group. This dis- 
poses of the nonsense that has been talked of the British 
Government bartering a national oil asset for foreign 
gold. So far from the Burmah Oil, and with it the 
Anglo-Persian, becoming foreign-controlled, the present 
Dutch-controlled Royal Dutch-Shell group wou!d have 
been converted into a new group in which British in- 
terests would be in a clear majority. Obviously the 
Admiralty would have been far better off, seeing that this 
new British-controlled group would stand behind the 
Navy’s contract for liquid oil, and the Government itself 
would be the better off by having freed itself ‘* from the 
international embarrassment resulting from its large finan- 
cial interest in a competitive international trade.’’ Nor 
should it be forgotten that it would have secured a price 
for its shares far in advance of the market valuation. 
The sudden rise in the price of petrol, concurrent with 
this lucid statement issued by the Burmah Oil Company, 
finally disposes of that equally absurd conception that the 
sale of the Government’s holding jeopardises the con- 
sumer’s interest. The Anglo-Persian is part and parce! 
of the ‘‘ oil ring,’’ and the Government’s shareholding 1 
no wise prevents the Anglo-Persian from agreeing with 
the other oil companies to advance the price of petrol. 
As the Burmah Oil statement implied, the duplication by 
the Anglo-Persian of the capital facilities for oil distribu- 
tion, in competition with the other oil companies, results 
in the enhancement of the price of oil, not in its diminu- 
tion. These arguments are unanswerable. The Labour 
Government’s decision no doubt arises from its suscepti- 
bility to the feelings of the rank and file, and to the 
general suspicion of the oil trusts which were bidding 
for the Anglo-Persian control. But sooner or later the 
fact must be faced that Governments are national whilk 
oil is international. There seems to be no escape from 
this logic but by way of the Burmah Oil Company > 
proposal. — 


The U.S. Oil Scandal.—The “oil scandal” in the United 
States, writes a correspondent, is taken much more 
seriously than is generally supposed on this side. 
It might conceivably lead to the splitting of ~_ 
Republican and Democratic parties, and to the 
formation of a third party uncontaminated by ™* 
influence of oil. The ‘‘ scandal ’’ arises from the leasing 
of the Government-owned oil lands which had been autho- 
rised in the closing years of the Wilson Administratio® 
Two of these areas—the Elk Hill reserve in Californ@ 
and the Teapot Dome reserve in Wyoming—were !ease® 
by Mr Fall when Secretary of the Interior under the late 
President Harding’s Administration, without public sf 
ding—the first to the Doheny interests (Pan Americ@ 


Petroleum and Transport Company), the second to the 


Sinclair interests. The allegations are that Mr Fall 
bribed. Mr Archibald Roosevelt, the youngest So 
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e President, who resigned from the board of the 
<iqclait Consolidated because of his *‘ suspicions,”’ volun- 
varily testified that he had been informed by Mr Harry 
<iqclair’s secretary of a payment of 68,000 dollars to Mr 
fall’s ranch in New Mexico. This allegation has been 
. denied by Mr Sinclair’s secretary, while Mr Sinclair him- 
e ot be questioned as he is in Europe, and, accord- 
ww to his secretary, has removed his private papers from 
office to his home. Next, Mr Doheny has frankly ad- 
witted that he loaned Mr Fall, an old friend of his, 100,000 
jollars in November, 1921, on his promissory note, to 
able him to purchase his ranch in New Mexico. Mr 
Doheny cut off his own signature from the note and sent 
-to his wife. It had, he said, nothing to do with the 
asing of the Elk Hill reserve. The sensation which 
hese allegations have caused had, naturally, been ex- 
sloited by the Democrats, but suddenly the Democratic 
Party itself became involved in the ‘‘ scandal.’’ Mr 
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Wiliam McAdoo, now leading contestant for the Demo- 
atic nomination, because his influence at Washington 
night be helpful in Mexican oil affairs. Further, Mr 
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Wilson Administration, had received 5,000 dollars ‘ to 
the change of Administration,’? and Mr Thomas Gregory 


panies, after relinquishing the post of Attorney-General 
inder Mr Wilson. A somewhat Gilbertian situation arises 
; ‘rom the fact that Mr Gregory had been chosen by Presi- 
: cent Coolidge to act as special counsel for the Government 
, nthe prosecutions to come. 
: no illusions as to the seriousness of the affair, and can be 
5 onfidently expected to pursue these prosecutions with 
ihe utmost vigour. 
: Oost of the Railway Dispute.—It is impossible to make 
=") numerical estimate of the loss to industry and the 
7 ‘convenience to the general public brought about by the 
‘ ‘cent railway dispute. A few indications can, however 
¢ given of the extent of th i 
—_s ent of the burden imposed on the com- 
munity and on some of the parties chiefly concerned. In 


: mie ve January 28th last the number of regis- 
of the etd Oy ed persons rose by 69,000 in consequence 
= saiier ot ¢ ) discharge or Suspension of workpeople 
dt the price of ‘f dispute. The noticeable enhancement 
! month again eae commodities at the end of last 
: oo mainly, though not entirely, the result 

ing up of supplies, or the fear that supplies 


| — my, MMerrupted. In the case of potatoes, for in- 
lt? ‘aoe was as much as 30 per cent., ‘‘ King 
it £9 to £ ne quoted in Southwark on January 14th 
rey *9 10S per ton, and on January 3oth at £12 to 
~'),'0S per ton. From the returns of traffic receipts it is 


Possible to make 
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Doheny testified that he had paid a legal retainer to Mr 
Hoheny testified, Mr George Creel, publicity agent for the 


vead off the granting of oil leases to Republicans after 


nad been retained by Mr Doheny’s and other oil com- 
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Thus the falling-off in receipts would appear to have 
been about £1} millions, or 25 per cent. of the average 
for the three pre-strike weeks. This is a gross figure, 
from which fall to be deducted various amounts, such as 
the normal weekly wages of locomotive men who failed 
to report for duty, and savings on running expenses 
owing to the curtailment of services. It should also be 
remembered that, while much of the decline in passenger 
receipts represents a dead loss to the companies, a large 
amount of goods traffic held up during the dispute would 
subsequently be moved, and may help to swell the totals 
for the next week or two. The total net loss to the com- 
panies may therefore be put at something from 
£:1,000,000 to £1,500,000, which is, on the whole, a 
good deal less than might have been expected. 





M. Venizelos Retires ——M. Venizelos has failed in his 
gallant attempt to heal the breach, or, rather, the many 
breaches, in the political life of Greece, but this failure is 
not so much his misfortune as his country’s. M. Veni- 
zelos may console himself by remembering that he only 
re-entered Greek politics unwillingly, and without any 
personal ambitions. He returned to Athens, a few weeks 
ago, in patriotic deference to the pressing demands which 
had been addressed him by a very large section of his 
fellow-countrymen (by almost all of them, in fact, except 
the extreme Royalists and the extreme Republicans). 
True, the situation has been too much for him; but it was 
his physique which gave way, and which enforced his 
immediate resignation (under doctor’s orders), before he 
had been in harness sufficientiy long for his statesmanship 
to be pronounced, on this occasion, either a success or a 
failure. That verdict may now be left in suspense; an‘ 
if, as seems probable, we have just witnessed the last act 
in M. Venizelos’s active political career, we must pass judg- 
ment, if at all, in the light of his career as a whole. His 
work in Greece itself (after his brilliant apprenticeship in 
the politics of his native island of Crete) began, in 1910, 
with a successful reconciliation of parties, after a period 
of dissension and weakness in the internal politics of 
Greece which anticipated, on a smaller scale, the situation 
during the last ten years. Possibly his greatest, though 
not his most conspicuous, achievements were those 
accomplished between his first accession to power and the 
outbreak of the First Balkan War in the autumn of 1912. 
During that short space of time he effected an almost 
magical transformation in Greek political and social life. 
The old political tradition, with its personal allegiances, 
its ‘spoils’? and its ‘* rotativism,’’ was temporarily 
thrust into the background in favour of constructive 
policies for national ends. The economic prosperity of 
Greece was greatly increased, with a corresponding im- 
provement in the Government’s finances. The brigands 
were brought to terms in the provinces which they still 
infested, and there was a thorough reorganisation of the 
army and navy, which was justified by the victories of the 
following years. This constructive work would have done 
honour to any statesman in any country, and it is M. Veni- 
zelos’s misfortune that he will not be remembered chiefly 
in this connection. With the beginning of the Balkan 
War in 1912, Greece was drawn into the whirlpool in 
which she has since been tossed and buffeted, like many 
stronger and more experienced European States; and, 
from that moment onwards, M. Venizelos was no longer 
The intrusion of an overwhelming external 
factor in the shape of the war does not, of course, absolve 
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M. Venizelos from responsibility. 
more responsible, and his Greek political opponents less 
ible, for the present unhappy state of their common 
country thar is usually believed in the Entente countries ; 
but for that, also, it would be ungenerous at this momciie 
to take him to task. His own countrymen, at least, would 
do well to call a truce in that internecine warfare which, 
for the last ten years, has been raging round M. Venizelos’s 
name. If they must contend with one another, it is better 
to disagree with less heat and on more impersonal issues. 
The choice between monarchy and republicanism is 
momentous, and the Greek nation has not yet begun to 
make it on lines that will lead to an appeasement of the 
feud. The first requisite is the taking of a plebiscite 
under conditions so indisputably fair that the minority 
(whichever Party that may prove to be) shall have no 
excuse for refusing to abide by the result. 





Mr Beaumont Pease on Monetary Policy.—At the last 
of the ‘‘ big five’? bank meetings, on Wednesday, Mr 
Beaumont Pease, chairman of Lloyds Bank, delivered an 
address, the main feature of which was a reference to 
monetary policy. After some good-humoured banter 
directed at Mr J. M. Keynes and his monetary theories 
(how, he asked, are bankers to carry out these theories 
if, as Mr Keynes suggests, they do not understand them ?), 
Mr Pease proclaimed himself strongly in favour of a 
return to the gold standard. ‘‘ I am hopeful,’’ he said, 
‘‘ that we may gradually get back to our old gold stan- 
dard, which, in spite of some defects and difficulties, has, 
as a matter of fact, worked well in the past, and still 
seems to me to offer better prospects in the future than 
any alternative.’’ Speaking of the trade outlook, Mr 
Pease endorsed the views expressed by other bankers as 
regards trade improvement. He saia: ‘‘ Trade returns, 
export and import figures, the report of the London 
Bankers’ Clearing House for the last quarter of the year, 
renewed signs of awakening demand, the trade reports 
from various centres which I have not included in my 
address, but which will be circulated separately, all con- 
tribute to the hope that better times are in store, and I 
gladly add my voice to what already has been said by the 
chairmen of other banks on this more optimistic note.’’ 
Having struck this note of confidence, Mr Pease added 
a plea for caution in banking policy. Another point in 
the specch was the loyal support which he gave to the 
new Government, so long as they are ‘‘ mindful of the 
interests of the whole body politic.’’ 





Irish Free State Finance.—The current number of the 
Gasette, writes our Dublin correspondent, containing the 
usual weekly statement of total receipts into the Ex- 
chequer, and of total issues thereout, shows that revenue 
is coming in well, and affords a promise of a year’s 
revenue considerably better than was anticipated officially 
at the opening of the financial year. This return, when 
compared with the recently issued ‘‘ Finance Accounts of 
Saorstat Eireann, for the Financial Year 1922-23,”’ gives 
some indications of the state of what might roughly be 
termed the capital account of the Government. Revenue 
receipts to February 2, 1924, amount to £ 25,660,826, 
apart from balance to credit of revenue account on April 
1st last of £197,112. There are stili 68 days to te 
accounted for in the current financial year, so that, at an 

ual rate of incoming, the revenue for the year may reach 

»31,500,000. For last year the total revenue receipts, 
according to the above-mentioned return, were 
£.27,863,030. This was not the true revenue of the 
Free State, but had to be adjusted downward in Great 
Britain’s favour. This year’s returns, on the other hand, 
represent actual Free State revenue which will not be sub- 
ject to any such adjustment. This is made clear by the 
following paragraph from the Prefatory Note of the return 
above referred to, which is worth quoting verbatim. It 
contains certain corrections of figures which were issued 
earlier, and which were either estimates, or which have 
been readjusted after discussion between the British and 
Irish financial authorities. The system and its main 
features and effects are, of course, familiar to readers of 
the Economist. The paragraph reads as follows :—‘‘ In 
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considering the revenue figures shown in these accom, 
it should be borne in mind that during the year th — 
they relate the severance of the fiscal system of S “om 
Eireann from that of Great Britain had not yet heen 
effected. Consequently, it happened to a considerat). 
extent that revenue was collected in one country whi : 
was properly attributable to the other. The accounts “y 
generally with revenue collected in Saorstat Eireann with 
out allowing for the adjustment that is necessary op the 
ground mentioned. A partial measure of adjustment ic 
effected by the inclusion in Account No. VIII, (Income. 
¢ax and Super-tax) of a sum of £1,250,000, transferru 
from the British Exchequer, but this is offset by 1, 
transfer from the Exchequer of Saorstat Eireann of 
equivalent amount to the British Board of Customs an 
Excise (Account No. XXII.). According to the clair 
made by the British Government the further adjustments 
necessary involve a net payment of £ 1,443,461 to th 
British Exchequer.’’ Thus the increased revenue receipts 
of 1923-4 will be subject to no such readjustment dow». 
wards, and mean a very much improved revenue position 
The estimated revenue for 1923-4, according to offic 
figures published some months ago, was on) 
£;26,096,930. The Gazette shows a balance in the E\- 
chequer on February 2, 1924, of £:6,753,965, inclusive 
of moneys raised by borrowing. The recent return shovw; 
** Capital liabilities of Saorstat Eireann at March 31, 1923, 
resulting from net borrowings,’’ &c., at £:2,531,000; com: 
prised of Irish Free State bills created, £4 2,081,000; Ways 
and Means Advances outstanding, £385,500; and mone: 
raised under the Telegraph Acts, £64,500. The 
Gazette shows ‘‘ Money raised by creation of debt’ from 
April 1,1923, to February 2, 1924, at £12,606,000 under 
similar heads, but including the new 5 per cent. Nationa! 
Loan. From these, however, repayments on capit:l 
account must be deducted—they are shown on the othe: 
side of the account, and amount to £778,000. Of course, 
both on revenue and capital account issues from th 
Exchequer have been heavier this year, but almost entire! 
from non-recurrent causes. 
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Discrimination.—The Chamber of Shipping 0 
the United Kingdom has now declared its approval of th 
Ports Convention, by which the maritime States recent’ 
adopted the principle of according equality of treatment 
to ships in ports; the Convention being equivalent to a 
international agreement to discountenance practices 1 
volving flag discrimination. As already indicated in ¢ 
previous reference to the matter (Economist, Januar) 
igth, page gs), the United States, though unofficia’) 
represented at the conference at Geneva at which the 
Convention was adopted, is not formally a party, an 
the Convention does not apply to coasting trade, the det 
nition and determination of the position of which remai® 
for discussion at some future time. Even in its preset! 
form, however, the Convention, if faithfully carried ov 
will (as the report adopted at a meeting yesterday b 
the Council of the Chamber of Shipping suggests) * st” 
the rising tide of flag discrimination and establish 2s ‘ 
general rule the policy of a free sea.’? Undoubtedly '™ 
fact that practically all countries, other than the Unite 
States, have agreed to give equality of treatment, SY” 
ject to the principle of reciprocity, is notable as show!®s 
the trend of opinion in favour of freedom of communi 
tions and transport, and the active interest of ™ 
Chamber of Shipping in the progress of this moveme™ 
indicates that British shipowners intend that, if possib'e 
the Convention shall be made effective. A good dea’ ® 
persistence will be required, however, to “‘stem '" 
rising tide.’’ Although considerable effect was P' 
duced by the resolution of the recent Imperial Econom 
Conference emphasing the fact that it has been the es! 
lished practice of the Governments of the British Emp" 
to make no discrimination between the flags of shippins 
using their ports, it would appear that Australia bare" 
escapes the charge of ignoring this principle, which, c 
laid down, covers coasting trade. Only a few days ® 
the chairman of the Glasgow Shipowners’ Associa’ 
called attention to the circumstance that Australia 
present discriminates between her own shipping het 
other shipping of the British Empire by limiting a 
coasting trade to vessels purely Australian. France ™ 
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en an offender in regard to flag discrimination, and | den, Chancellor of the Exchequer, will discreetly leave 
oe + (though the French representatives at Geneva Capital Levy alone in his first effort, and will content 
even oo the adoption of the Convention) there is aj himself with making a small addition to the income-tax, 
su Campaign > across the Channel intended to force | under cover of necessities that arise out of unemploy- 
“ Fla antile community to give preference to French | ment and housing problems. The increase in nationa! 
the merc One hopeful sign is that the support given at | trade, to which so many references have been made at 
pean that of protectionist countries, and, bank and other recent meetings, is not sufficiently marked 
(eneva it is noteworthy that Lord Kylsant (who, the | at present for it to absorb any such large amounts oi 
re referred to Free Trade as an “ impossible | capital as would render it necessary for money to be with- 
ea”) is one of the signatories to the Chamber of Ship- | drawn from existing securities. People see this, and, 
veo report warmly commending the Geneva convention. rather than leave their money on deposit at the banks, 
ping ud business grounds for condemning flag dis-| they are eager to take sound stock on a five to six per 
ni 83 are indeed very strong, and there is sound | cent. basis of vield wherever it is offered, though show- 
ae suggestion of the Chamber of Shipping ing a certain amount of discrimination in their selections. 
"that maritime countries who intend to keep the seas free | [he amount of stock on offer contracts weekly; prices 





ior international trade should act together, and retaliate steadily mount, in consequence, It is once more becoming 
n ngether against every act of flag discrimination.’ Dis- dificult to obtain first-rate preference shares in industria! 

~minatory practices based on national distinctions are a | Concerns that pay a round 6 per cent. on the money. 
erious menace to commerce, and the opportunity of Anything over this rate of interest is coming to be re- 
s asi action to make the Ports Convention effective garded as inferring a certain amount of speculation in the 
r ould not be allowed to pass. security from which a higher return can be drawn. I! 
P the income-tax is to be increased, the broad tendency, as 
. shown by experience, will be to encourage speculation at 
The Balance of Trade.—The Board of Trade has issued } the expense of investment pure and simple. The argu- 
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ts estimate of invisible exports for the year 1923, the 
aly change in comparison with that of 1922 being in 
spect of net income from overseas investments, which 
3s sreduced from £175 to £150 millions. The official 
igures are as follows :— 


(In million £.) 


ment, fallacious enough but very popular in favour of 
speculation, is that on profits which are made out of 
dealing in stocks and shares, no income-tax is payable, 
whereas a heavy income-tax, in days of high costs of 
living, renders it impossible for the ordinary person to 
rest content with the yield obtainable from 5 per cent. 














































" oo —_—_..| gross. There is, however, no indication at present in 
he 1907. | 1910. | 1913. | 1920, | 1922. 1923, | the Stock Exchange of investment being ousted by specu- 
- heen of tenmente of marcha] i | lation, for both are showing a robust tendency, and the 
er - dise and bullion ............ 142 | 159 | 158 activity in oil shares due to successive American rises in 
14 Pe nT bre the price of petrol redirects attention to that market in a 
ta Se national shipping income .. 99) CUM manner which the public find irresistible. Mining 
Mer ther services|... sess. shares would probably be more popular than they are 
m 9°" ~-neeheeeanedlloen were it not for the fact that the high prices of vold and 
he imilable for investment over-|_——— tin appear to act as a red lamp in the eves of the ordinary 
a lew overseas issues on London mining operators who have seen how quickly the price 
aio i. | of these metals can fall after a long and substantial 
market infollowing year....| 142 | advance has taken place. The cautiously cheerful talk 
of \et income from overseas investments in 1922 was put about national trade improvement, already mentioned, is 
the # £175 millions, after allowing for £25 millions paid leading to advances in the shares of industrial companies 
ti n account of the debt to the American Government. In | dealing with iron, coal, shipping, textile and road-making, 
ent #3 about £50 millions have been paid for interest on while the hope of Russia re-entering the arena of irior- 
je od principal of that debt, including payments in respect tant customers is responsible to some extent for the rises 
* the “ Pittman silver.”” It is pointed ‘out that probably |" tea shares. The public are also buying banking and 
< the whole of the overseas issues on the London market | msurance shares, the difficulty in these two markets Leing 
= during the vear was not taken up by British investors ; to obtain the stock that is demanded, for there is little 
al xt, on the other hand, at some periods of the year there about, and a are not disposed to part with good 
the #B*’s considerable purchasing of American and_ other shares even at the advanced prices. 
and ‘“urites on British account, though it cannot be said 
lef an this was permanent or temporary investment. Shipping Freight Index.—The upward movement in our 
na “ea ee pe! ret ca ete ; < —_ index of shipping freights, which came nearly to a halt i» 
ak NY sales to Seorsens seeuigin oe tae a a, : — . ne December, was renewed last month with accelerated pro- 
wp verseas ‘ g credit outstanding : ee . ee sh 8 
by the end of the year, so far as such credits exceed the | 8'¢SS- The index figure for January, 136.25, represen‘. 
tem “Tesponding amounts of a vear earlier. a rise of 4.75 per cent. on the month, and restores the 
Pe sith Bean level of freights to that of December, 1922, t.e., befor. 
i Eick Exchange Activities—A Stock Exchange corre- the occupation of the Ruhr. The rrovements of the com- 
re a Writes :—The Stock Exchange is too busy to do ponent parts of the index are shown in the followine 
ving a Canvass in a casual manner the prospect as it | table :— 
nica item s — = their markets under the new Gov- | -————__—_|____j)—_ 77 oT 
the » _,. *evertheiess, an intense curlosity waits upon 2a : @i4 di 2 ot 
nent ne of the Parliamentary session next week. or | £5 i$ St 3 aes g ~ 
able da ore jobbers find that they have so much to do | 22 Z& aE - 2 a 3 = 
al ol ‘ wae “aged markets of the House that their concern ak | Od ek ie at oe Se ehdaaan 
ve MES are Salim St eee er eae 81298-1913).100 |100 100 100 100 |100 | 100 
Pe MEE etic, and the advene ee ey Py ne influenza | evans: 1913.....;| 130-03) 113091 12537 10629 117'38 12789 11633 
om Year, at eh advent of the Stock Exchange New | piiruary, 1920. .....| 81431) 62989 757-52 74481 587-02 712-16, 690-95 
stab se 7 end of next month, which calls for a certain | pecember ee in 90 277-17, 24410 25679) 286-72 347-18 280-15 
OO TI ie detae cntion in the way of settling-up innumer- | December, 1921... ..| 160-06 16407| 163-72 144-43 141-25 166-47| 156-67 
yping nica a 3 The volume of business which, in the December, 1922... -«} 1370 radon b= aaed seoea steal oo 
200! BB checked pe wd have come in January, but which |30s..  188S::*:7:)jae79) 10911 11433 117-70 11751 115-73 11653 
b ® Bias io es Dy the political uncertainty prevailing at | gp@m 4. 7 ci777" 129-83, 112-36 11628 117-77, 118-44) 124-63 119-88 
_ age mé), 18 now in full flow. It is stimulated by the] oc “ 


October se ove oh L301 125-46. 114-03, 119-38, 124-40 136-05) 125-49 


s"tater 
er 


atio willingness on the part of ic to invest | November ” ......| 141-24] 135-32 114-64 122-68 124-49 137-89 129-34 
a Mo eened> feeling, as they do, Binge Sgacmngr ators + sen 22201) 10318072 12009 124-3 125-07 144-21, 15008 
the way np 2 attempt anything sensational or drastic in January, 1924......! 130-69 137-49 128°33 124-88 159-45) 15668) 1362 





F trees, of legislation, 


at any rate for so i ome. 
ats of the Bude i me time to con 


et prophesy that Mr Philip Snow- 


The month’s changes in the index of each group and sub- 
gicup are shown in the following table, the figure to» 
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representing in each case the average rate during the 
basic period 1898-1913 :— 








A further fall in outward rates occurred in January, to 


which the railway strike contributed. In particular, 
abnormally low figures were accepted for carriage of coals 
to the Plate, prospective rates for early sailings home- 
ward in that trade being high enough to attract tonnage 
even in ballast. The comparative levels of outward and 
homeward freights are now markedly discrepant. Thus 
the average of the homeward indices is roughly 146, in 
contrast to 111 for outward coal. The economic reason 
for this divergence is not obvious, nor is it safe to assume 
that these figures represent a permanent post-war readjust- 
ment of trade. The month was signalised by insistent 
demand for grain-tonnage from the Argentine at rising 
prices. Grain chartering from Australia also was effected 
at better figures, and the entry of Burmah rice-shippers 
into the market assisted matters generally in the East. 
Trade in routes nearer home was disappointing. Apart 
from the weakness in coal freigfts already mentioned, 
demand for vessels homeward from the Mediterranean and 
Bay scarcely equalled supply. It is, perhaps, a matter of 
conjecture whether the considerable amount of tramp ton- 
nage recently recommissioned is not beginning to over- 
weight the market. Should this be so (it is by no means 
certain) the next groups to be affected, after European 
Waters, would, in accordance with past behaviour of our 
index, be North and South America. The relation of the 
index to the average for 1913 may be seen from the fol- 
lowing table :— 


(1913 = 100.) 

Month. 1921. 1922. 1923. 1924. 
JANUATY .....eceeeeeee 19459 .. 135160 .. 11405 .. ITI 
February ............ 16454 .. 13576 .. 11273 .. .. 
March eeeeeeteeseaee 162:17 ee 135-53 ee 115-23 ee ee 
April ...... eooese 14748 .. 12946 .. 11545 .... 

Foscccccccccccceses I16B4BR .. IBID .. 1456 .. .. 
JuMe oos.-see---0---s 16573 .. 11745 .. 10682 .... 
July ee eeeevee eeeee 169-87 ee 114-52 ee 103-39 ee ee 
August ......... eooee 17060 .. 11516 .. 10016 .... 
September ...... eooeee 15447 .. 11037 .. 10304 2... 
October eereeveeveeeeve ee 141-85 oe 114-42 se 107:86 ee ee 
November ........+.. 13647 .. 11943 .. lIl2l .. .. 
December eereesceceess 134-66 ee 117-39 ee 111-81 oe oe 
Mean for year ........ 15840 .. 12202 .. 109-69 es 


The January figure is well above the mean for last year, 
and not far below that for 1922. 


Trade Union Figures and Funds.—The statistical summary 
of the Chief Registrar of Friendly Societies showing the 
operations of registered trade unions for the years 
1912-22 (H.M. Stationery Office, 6d net) contains much 
interesting material. It shows that the trade union move- 
ment reached the peak of its prosperity as regards both 
membership and funds at the top of the trade boom, 
namely, in 1920. Trade union membership at the end of 
1912 was 2,561,885, the number of unions being 607. 
Membership rose steadily until a total of 6,981,750 was 
recorded at the end of 1920, since when there has been a 
marked falling off, the total dwindling to 5,506,490 at the 
end of 1921 and to 4,559,167 at the end of 1922. Funds 
show a similar movement, though the payment of dispute 
and other benefits has made for more irregularity. At the 
end of 1912 total funds were £5,622,348. By the end of 
1920 the total had increased to £15,974,799. The coal 
stoppage of 1921 reduced the total to £10,950,118 at the 
end of that year, and by the end of 1922 a further slight 
fall to £10,008,064. The following table shows the 
changes in the funds of some of the principal unions :— 

———Beginning of-—— End of 
1921. : = 1922. 


£ £ 
Mining, &c. eeeeeeee ee ee eereee 1,330,478 e* 11,166 ** 533,585 
Metals, &c. ..........0ee000-- 6,107,751 .. 4,184,955 .. 2,582,494 
Tertiles .020000020000000212 1464876 <1 958859. 1.133.085 
Papermaking, 9 eee ee 5 ee ’ 
Building, &c. ES AIR 1,063,715 .. 984,340 .. 


776,654 
2,644,500 .. 2,139,962 .. 2,308,578 
449,381 .. 408,624 .. 428,912 
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The amount spent by the mining and quarry; 

dispute benefit in 1921 was £/1,981,614, and nn es 
group in 1922 £446,506. The total amount spent b 7 
unions in unemployment, travelling, and emi us 


. > ; : STation beneis 
in 1922 was £8,054,247, as against £15,149,636 in 1 
and on dispute benefit £1,133,085 in 1922 aK 
£3,426,696 in 1921. Income from members. 


48,865,344 in 1922, against £11,314,400 in 192) whi 
allowances from the Ministry of Labour were £5,438 ad 
in 1922 and £,7,831,797 in 1921. ee 


_ 


Agricultural Conditions.—The monthly report of « 
Ministry of Agriculture and Fisheries states 4, 
January was very wet, and unfavourable for al 
culture generally, but conditions improved tow, 
we end of the month. Large areas of low-lying land will 
flooded, whilst heavy land was waterlogged. Autumn 
sown crops made very little progress, and in some cays 
show signs of damage. Much dry fodder had to be & 
to live stock to keep them in condition. Ploughing 
backward in all parts of the country as a result of the yw 
‘weather. During January cultivation was practically x 
standstill except on the lightest lands, although in som 
northern districts and in the south-west, fair progress ws 
made during the latter half of the month. In other par 
of the country the land dried to some extent towards t\ 
end of the month, but heavy land was still too wet y 
work. Winter corn has made little progress durisg 
January, and is generally backward. Winter oats ha 
withstood the bad weather rather better than wheat, ani 
are generally fairly promising, though white varieties we: 
damaged by the frosts. Winter barley is very variabe 
and many plants are rather thin and weak, especially th 
later sown. Beans are a good, strong plant as a rule, bu 
in some districts in the eastern counties the seed has lai 
rather long in the ground and germination is not veq 
satisfactory. In spite of the wet weather ewes have keg 
healthy, and are generally in good lambing conditio 
There is a little fluke in some districts, but, considering th 
wet summer, ewes have kept very free from this disea® 
Lambing prospects are everywhere satisfactory, ® 
where lambing has commenced the fall so far has been 4 
to average. The lambs have come strong and have dom 
fairly well, as the ewes are giving a good supply of mi 
There have been comparatively few losses, except ! 
isolated cases. In most districts there appear to be rat) 
more breeding éwes than last year. Owing to the 
favourable weather conditions, there has not been mu 
demand for casual labour, and consequently there has beet 
rather more unemployment amongst this class of work 











Imports of Cattle. — There were 61,949 live «at 
imported in 1923, being 12,394 more than in 1922. A 
of them came from North America, but whereas the 0¥% 
ber from the United States decreased by 13,063, the 0" 
ber from Canada increased by 15,822. The animated & 
cussion about ‘‘ opening the ports ’’ for the admissi0® ' 
Canadian cattle, the screaming agitation in the Press," 
introduction of the subject as a political issue at a Oe 
election, and the consequent defeat of a Minister, a! ™ 
appear rather overdone in the light of the cold acts. a 
ports were opened in April last, and the net result s 
altogether 27,665 cattle described as stores were rece” 
up to the end of the year. Indeed, as none were rect! 
during January, this figure represents the imports foe 
months. As a matter of fact, about 4o per cent. # © 
cattle consigned as stores were found to be fat, and _ 
killed on landing, so that the number of stores act 
entering the country was only about 15,000. Those, 
cluding the Royal Commissioners, who predicted at! 
portation of 200,000 annually, as well as those = r 
dicted a reduction in the price of beef as the res’ vj 
apparently have to wait a long time for the fulfilmes 
their prophecies. Agricultural affairs, howevets 
always been fecund in the production of false aot 
Students of the trade returns have scarcely as yet 
familiar with the classification of goods age 
Southern Ireland as imports instead of home Pf if 
Fortunately, in the case of shipments of live Sa 
turns are issued in which the exports from pmo 4 
whole are given. It is thus still possible readily 








































































= 


folk 


jast 


The 
attr 
docl 
mor 
out 
ihe 

thar 


The 
way 
incr 
Cen 
has 
dist 
add 
War 
for 

of 
Ince 






waidey 9, 1924 | 

















































eae the imports of cattle from Ireland in the 
ere ‘ a 
a a vats, compared with those in 1913 :— 
™ Fat Cattle. Other Cattle. ‘Total. 
es 354,953 ease 754,668 eece 1,109,621 
91S serereee*"* Sor'ggg 1... 391,411 .... 768,491 
191 vveeereee*** Gor’ag3 1 2., 858,046 .... 979,539 
ISB overeee 529,174 .... 813,482 


1903 seeeeeveeese 284,308 ..06 
The reduction last year as compared with 1922 was partly 


_ e to the dislocation of trade caused by the 
atributabl in Ireland and to the restrictions on the 
sovement of cattle in Great Britain consequent on the 
aa of foot and mouth disease. It is notable that 
i falling off was much greater in the case of fat cattle 
‘san in that of ‘‘ other cattle,’’ which are mainly stores. 


aockers’ strike 





fhe Underground Dividends.—The dividend announce- 
seats made this week by the Underground Electric Rail- 
says group were much in accordance with market expec- 
ations. The following table sets out the rates in com- 
sarison with those of the previous year :— 











n ~ 

ng ee 

e We ; Final Dividend 

at Dividends. | for Whole To Carried 

y al Rate % Year. |Reserve Forward. 

SOM per Annum.| Per Cent. | 

* | 1923.) 1923. | 1922. | 1923. 

Mccecemn || a) sl ell ate 
Co et EM ees. 4 | 65,070 | 73,942 | 111,357 
City and South London ........ 4 | -obs000 27 28,783 
{ondon General Omnibus...... 9+ | anes 71,942 | 64,641 
We. District, Ord. pdondidisdess 3h || 65,000 71,07 | 84,088 
hicppend, 6% Inc. Bonds .. 6+! .. | 47,799} 95,620 


+ Paid free of income-tax. 
The dividends for the full year paid by the three tube rail- 
ways show no change at 4 per cent. each, but substantial 
increases are made in the amounts carried forward by the 
Central London and the London Electric. Chief interest 
has been centred on the Metropolitan District, whose total 
distribution is 4 per cent. higher at 34 per cent., a small 
addition being made at the same time to the carry for- 
ward. The London General Omnibus pays 9g per cent. 
for the year, as against 84 per cent. for 1922, both free 
of income-tax. The 6 per cent. Underground Electric 
Income bonds receive the full 6 per cent. free of income- 
tax for the first time since 1916, and the balance forward 





nil 8 very substantially increased. 
pt 
7 The Outlook for Non-Ferrous Metals.—The non-ferrous 
“dd group of metals this week has shown conspicuous activity 
‘ind Od Strength, Statistically the position is very sound. 
m ‘ The latest returns show that copper stocks in this country 
at down to about 30,000 tons, mostly rough copper, tin 
supplies have been reduced to 2,850 tons, zinc stocks 
cattl ‘and at 1,088 tons, and there is now only 300 tons of 
of plead in the public warehouses. In view of the 
nut vovernment schemes for building houses and in other 
nung “rections, these supplies are exceedingly small, and with 
d di ‘ers everywhere only lightly covered, firm markets are 
on ( ikely to continue. Copper has been rather uncertain, 
;, ti ut began to harden up again latéin the week, while tin 
beg “4S very strong, with a large business done in both cash 


ind forward at over £260. Cash and nearby positions 
showed marked firmness, and transactions were carried 
‘wt at fully £3 premium on the more distant dates, £264, 
and even more, being paid where warrants were wanted. 
‘mpared with the final values for last year, this com- 
ey shows an average gain on the year of close on 
~ Per ton. There is not much tin on offer; America 
ater the nied eager buyer, and the Eastern markets 
tee New Year holidays were firm, with sales 
visible a. The increase of over 2,500 tons in the 
in be for January has been ignored. Lead has 
Fe 8 working forward, and supplies are decidedly 
f., . Usinéss has been done in current month at over 
ae and there is now a backwardation of over 
Nes i. - Zinc has been firm, but not especially active. 
vith ren have been sold at well over £35, and 
markets only lightly covered the outlook favours better 
‘ “intimony continues very strong, with English 

Rss The market for Chinese regulus con- 
Wards, The a » and rates now range from £42 up- 
SOW much i eeling in regard to non-ferrous metals ts 
tter than it has been for a long time past, 
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ve the present returns with those of previous years. The | and expectations that the demand from consumers wil! 


expand considerably over the next few months seem to 
be based on quite sound reasoning. 





Cotton Trade Control Scheme.—Our Manchester corre- 
spondent writes :—Important developments have taken 
place this week in connection with the proposed contro! 
scheme in the American spinning section of the cotton 
industry. The original suggestion was that the whole of 
the industry should be controlled, but the weaving branch 
and spinners of Egyptian yarns refused to entertain the 
idea. Latterly attention has been centred on a scheme to 
be confined to the spinning mills using American cotton. 
There has seemed to be a chance of something being 
done, but the movement has met with a setback owing to 
the decision of cloth manufacturers to oppose certain 
items in the scheme. The draft proposals formulated by 
the Cundiff Committee of employers and trade union offi- 
cials provides for an application to be made for a grant 
of £250,c0o to spinners of American yarns from. the 
Cotton Trade War Memorial Fund. Weaving employers 
object to this suggestion, and they have also decided to 
os the Government’s sanction of basic prices for yarn. 

verything at the moment is in the melting pot, but it is 
expected that important decisions will be reached at a 
further meeting of the Cundiff Committee to be held on 
Monday next. If the suggested scheme should receive 
the support of the Government it will mean that one sec- 
tion of the industry will be protected and spinners wil! 
not be allowed to sell yarn below certain prices fixed 
by the Control Board. It is held that a policy of this 
kind would be a distinct hardship to cloth manufacturers, 
and it is estimated that in order to stop losses there would 
have to be an increase in yarn quotations of 3d a pound. 
This would result in prices for cloth being raised 10 per 
cent. Naturally makers are realising that in the circum- 
stances it would be more difficult than ever to secure 
orders, as already foreign trade is being restricted by 
the high level of values. It remains to be seen whether 
spinners of American yarns will endeavour to work the 
scheme on a voluntary basis, but it is feared that if this 
is attempted there will be sufficient firms outside the 
movement to prevent success. 


More Rand Financing.—It may be recalled that the 
Modder East, a Far Eastern undertaking whose experi- 
ence has so far proved most disappointing, has for some 
time past followed the policy of opening up only the more 
promising sections of the mine and of crushing ore above 
the average of the reserves for the purpose of providing 
funds for repayment of the debentures. Mainly as a 
result of the latter proceeding, only £100,000 of bonds 
were outstanding on December 31st. Developments hav- 
ing recently proved more encouraging, the directors pro- 
pose to put the concern on its feet by a financial reorgani- 
sation. In place of crushing at the Apex Mill of the New 
Kleinfontein Company—which naturally enhances the costs 
—the company is to erect a modern reduction plant of 
50,000 tons monthly capacity, and to carry out an extended 
development programme. To provide the necessary 
funds an issue of £465,465 6} per cent. debentures will 
be made, out of which the balance of the existing issue 
is to be redeemed. As regards the share capital, the 
members will be given two new shares in exchange for 
every five now held, the ex-enemy shares being an- 
nulled; during four years from date of issue the deben- 
tures will be convertible into shares at par. The project 
has not been favourably received in the market, although 
—as pointed out in a ‘‘ Note’ some time ago—a drastic 
scaling down of the capital would have to be faced sooner 
or later. 

dconeninannsantieeinniniamiaiaieisiiniiin 

French Statistics.— Our Paris correspondent writes :— 
Students who follow French statistics should be warned 
against two possible sources of error which may cause a 
good deal of confusion both now and in the future. In 
comparing official figures concerning French imports and 
exports for the past year, striking discrepancies will be 
noted between figures published from time to time in 
the Journal Officiel during 1923, and similar figures 
issued by the Ministry of Finance more recently. The 
differences are largely due to fresh methods of valuation 
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incidentally, the effect of reducin the amount of the 
apparent adverse balance against France. In the more 
recently issued official figures, the earlier comparative 
returns appear to have been adjusted to the new system, 
which may account for the striking discrepancies between 
figures recently published by certain leading English 
newspapers and those now officially announced by the 
French Government. A similar discrepancy exists in 
regard to the French index figures. These are now based 
on 100 as representing prices in July, 1914, whereas down 
to November last the base was 100 for the period 1g01- 
1910. All figures must be read in the light of these im- 
portant thodifications (which, of course, render exact 
comparisons impossibie, but which, in the circumstances, 
must be accepted). ; 


of exports havin na recently, whic ve had, 
f exports having been adopted tly, which ha ® bersea Correspondence 







UNITED STATES.— SENATE INVESTIGATION INty 
OIL LAND LEASES — MONEY EASIER—Boy) 
MARKET. 


(FROM OUR CORRESPONDENT. ) 
New York, January 2: 


INTEREST has centred very largely this week in the Up. 
States Senate Committee's investigation into the na). 
reserve oil land leases made some time ago by a form, 
Secretary of the Interior to two of the largest oil cp. 
panies in this country, namely, the Pan-American Pety, 
leum Company and the Sinclair Consolidated Oj] Cop, 
pany. The testimony, which contained sensational gj. 
closures, and which has probably been cabled to your sig. 
in some detail, has created in the public mind here a ba: 
impression, to say the least, and indications are thy 
strong efforts will be made in Congress to cancel th 
leases. Such action would have a far-reaching effect, ax: 
would prove a serious matter to both companies, althoug 
more so to the Pan-American than to the Sinclair interests 
The lease to the Pan-American Petroleum Company ya 
made in December, 1922, for a term of 20 years, or s 
long as production proved profitable, and covered what \s 
known as Naval Reserve No. 1 in California, comprising 
more than 30,000 acres. Testimony submitted to th 
Senate Committee showed that the Pan-American Con- 
pany has already spent $22,000,000 in developing the pro- 
perty, and that it will have expended $48,000,000 withi 
a year, directly or indirectly, in connection with that re- 
serve; the company, furthermore, has been basing its 
future largely upon that lease, the Committee was told, 
especially in view of the lessened production of light o! 
in its Mexican fields. It is quite evident, therefore, tha 
abrogation of _its Californian lease would Le a serious 
development for the Pan-American Company and holders 
of its securities. Cancellation of the Sinclair lease of th: 
Teapot Dome Naval Reserve in Wyoming would also 
a severe blow to that company, although the latter reserve 
has thus far proved disappointing ; according to a recent 
estimate made by Government experts, the lands con- 
prised in that lease have an oil content of only 25,000,000 
barrels. Under heavy selling pressure, induced by th 
facts revealed in the testimony and by the possibility o' 
Congressional action as indicated, both companies’ shares 
broke sharply in the stock market, an additional depress 
ing factor in the case of Pan-American issues being the 
complete cessation of its production in Mexico owing © 
revolution there, although late advices state that some 
its Mexican properties have been able to resume oper 
tions. Other oil shares have held comparatively stea¢) 
or have advanced moderately in response to the furthe’ 
improvement in the domestic oil trade and industry, “ 
evidenced by the continued rise in prices of crude an¢ 
refined petroleum and decrease in production of crude. 

The recovery in crude oil prices has been very rapt 
During the past six weeks Pennsylvania crude has bee 
advanced eight times. It is now quoted at $4.25 " the 
Bradford district, thus equalling the peak price of | 
year, which was reached in February. The upward ten- 
dency is due largely to the mild, open winter thus fa 
experienced in the East, which has resulted in an excep 
tionally heavy consumption of gasoline and_lubricatin: 
oils, and has increased the demand for Pennsylvania crude 
oil, used extensively in the manufacture of lubricants. . 

The most noteworthy development this week in a 
financial situation was the further easing of time mone! 
rates, which are now quoted at 44 per cent. bid and . 
Tue Royal Colonial Institute announces a meeting at | per cent. offered for all maturities on both mixed and # 
the Edward VII. Rooms, Hotel Victoria, Northumberland | industrial Stock Exchange collateral. The decline * 
avenue, W.C.2, on Tuesday, February 12, 1924, at regarded as seasonal, and is due to increased supplies. ~ 
8.30 p-m., at which a paper on ‘‘Group Settlement in| surplus funds and light demand for accommodation. “* 
Western Australia '’ (with lantern illustrations) will be | loan rates have held at 4 per cent,, with abundant offer: 
read by the Hoa. H. P. Colebatch, C.M.G., Agent- ings in the outside market at 3} per cent. Broker's <3 
General for Western Australia. The Right Hon. Sit rowings for stock-market purposes continued smal as 
William Ellison-Macartney, K.C.M.G., will preside. volume. The Federal Reserve banking pais oe 
__* «Phe Empire Cotton Growing Review "—Journal of the Empire Empire Decome stronger. The system's ratio of reserves : 
Cotton Geowing Rasectation. Avand C. Stack! Limited. on and deposit liabilities advanced this week to _ eo 
es , cent., as compared with 80.1 per cent. last wee 


Empire Cotton.—At a time when Lancashire’s difficulties 
are probably more severe than at any previous period in 
its history, the decision of the Empire Cotton Growing 
Association to publish a quarterly record of its activities 
will commend itself to all students of industrial affairs. 
The initial number of the new review* contains an outline 
of the events leading to the establishment of the corpora- 
tion, by Royal Charter, in 1921, and also, inter. alia, a 
description of the work of the Imperial College of Tropi- 
cal Agriculture by Sir Francis Watts, articles on cotton 
growing in Tanganyika, and some excellent statistics com- 
piled by Prof. J. A. Todd. The genesis of the present cor- 
poration can be traced back to 1902, when the British 
Cotton Growing Association was formed at the instance 
of the Manchester and other Lancashire Chambers of 
Commerce, and leading West African merchants of Liver- 
pool. Although its efforts had so far borne fruit that by 
1921 165,000 hales of cotton were produced by territories 
which exported little or none in 1902, it was felt that de- 
velopment on anything like an adequate scale required 
some form of public assistance. In 1917 the President of 
the Board of Trade set up a committee representative of 
both Government departments and the trade, the outcome 
of the Committee’s exhaustive inquiry being the setting up 
of the present corporation as an information and spending 
department without Treasury control, but under the direc- 
tion of its Finance Committee. The corporation’s income 
is derived in part from a capital contribution of nearly one 
million pounds by the Government, and an obligatory levy 
on all spinners of sixpence per standard bale of cotton 
purchased in this country. The potentialities of the 
corporation’s work are, of course, immense. As far as 
we ean ascertain, Uganda produced, in 1922-23, .5 per 
cent. of the world’s cotton, Nigeria .o8, Tanganyika .04 
per cent., and South Africa and Australia each .o1 per 
cent. As the editor of the Review points out, however, 
the value of the work initiated can only be judged after 
some years have elapsed. All agricultural departments and 
cotton experiment stations have been asked to assist by 
sending reports of results obtained from each kind of 
seed, the nature of the soil, and climatic conditions, to- 
gether with statistics of acreage, yield, and ginning out- 
turn. It is intended to include in the journal an authori- 
tative record of all current statistical data on cotton culti- 
vation in its broadest sense, special attention being paid to 


legislation bearing on the subject, and other cognate 
matters. 








THe League of Empire Public Economy will hold a 
public meeting in the Essex Hall at 4.15 p.m. on Mon- 
day, February 11th. The speakers will include Earl 
Beauchamp and Sir Donald Maclean. 
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wi, per cent. a year ago The present ratio duplicates 
‘ne previous high point reached on August 9, 1922, and, 
ath that exception, 1S the highest level recorded since 
‘ye spring of 1917. Combined cash reserves of the :2 
cederal Reserve banks now amount to $3,271,585,000, 
, new high record, and exceeding legal requirements by 
§1,745,000,000, the latter sum also being a new high 
ord. Total holdings of discounted bills stand at 
$:40,778,000, as against $569,735,000 last year at this 
sme. During the past two months loans have decreased 
$05,410,000, OF approximately 25 per cent., whereas 

s the corresponding period a year ago the decrease was 
oly about $44,400,000, or 7 per cent. That heavy 
sirinkage of loans has forced regional banks into the 
‘avestment market. An outstanding feature of the 
Federal Reserve bank weekly statements during the past 
month has been the unusually rapid retirement of Federal 
Reserve notes in circulation. On December 26th the 
wtal in circulation was $2,340,375,000; on January 23rd 
the amount was $2,049,834,000, showing a reduction of 
$291,000,000 in four weeks. The exceptionally strong 
banking position, as disclosed by the reserve ratio, has 
evived talk of a possible lowering of rediscount rates 
by Federal Reserve banks. While there has been indiva- 
tion that such action is contemplated in the near future, 
it may be recalled that when the New York Federal 
Reserve Bank reduced its rate to 4 per cent. in June, 
\g22, the combined ratio for the entire Federal Reserve 
stem stood at 79.1 per cent., or somewhat below the 
present ratio. 

The crop in money rates accounts in a measure for the 
continued broad and active demand for bonds at rising 
prices. Trading has been on a heavy scale this week, 
embracing practically all descriptions of investment and 
speculative issues. 





FRANCE.—NEW FINANCIAL MEASURES—PROHIBIT- 
ING IMPORTS—IRON AND STEEL OUTPUT— 
COAL. 

(FROM OUR CORRESPONDENT.) 
Paris, February 6. 

Tit Government's new financial proposals, by which it 

's expected to balance the Special Budget (or Budget of 

Recoverable Expenditure) are being steadily forced 

through the Chamber, although progress is much slower 

than M. Poincaré’s original programme foresaw. Last 
week, after deciding (as a side issue) that all dossiers con- 
rected with claims for war losses exceeding 500,000f 
should be revised, in view of the terrific scandal that has 
developed in connection with the restoration of the 
cevastated regions, the Chamber went back on its decision, 
ind raised the minimum figure at which the coming search- 
is investigation shall begin to 1,000,000f. In view of 
tied te te * which claims are alleged to have been in- 

ae is confidentiy expected that even with this im- 

wie a substantial number of milliards 

ia ecovered from industrialists and others who have 

This hi oe than just compensation from the State. 

he time =, mnaenenniate subject once out of the way for 

of the et the House took up on Monday the first 
idea ues of Bills whose object it is to place French 
an . coe footing. This is the measure propos- 
are € 20vernment shall be authorised, by simple 
: fo effect reforms in the various public services 


\ . 
W whie 2 says 
inne 4 saving of 1,000 million francs a year can be 


The diseucc; ; 
he discussion on this proposal has been made the 


KAS} . 
the Oppose Be fine display of party political tactics by 
ment thet at who have made great play with the argu- 
ton of settin measure verges dangerously in the direc- 
rm Ministers’ sn" a dictatorship, by rendering it possible 
Sofi as can “A egislate without Parliamentary control. 
Ouse apres cae however, the vast majority of the 
Derfectly’ ratin the Premier that the proposition is a 
enabling the > a one for the purpose of saving time and 
nation without <n rem to act in the best interest of the 
rome in steadit “ ss discussion. Resolutions continue to 
influential bodic rom Chambers of Commerce and other 
the Premier’ ¢s all over the country, heartily approving 


: effort to : : 
Dressing the i restore the national credit, and 
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much additional taxation as may be necessary to attain 
the object in view. Nevertheless, the struggle with the 
adverse minority in the House is proving a severe one, 
and fears are expressed that M. Poincaré, ‘after the two 
years of herculean labour which he has performed as 
Premier and Foreign Minister, may find himself physi- 
cally unable, in spite of his enormous capacity for work, 
to support his task to the end. The spectacle is one of 
the most remarkable ever seen in any Parliament, and 
the whole nation is watching it with the deepest interest. 
Adverse criticism of the Government's financial proposals 
is, as yet, at any rate, practically non-existent. 

A Government measure which should attract close atten- 
tion abroad is one to authorise the Ministry, ‘‘ among the 
measures necessary to defend our exchange,”’ to prohibit 
the importation of foreign merchandise or products. This 
is a proposal to revive a law which was in force during 
the war, under which the Government had power to pro- 
hibit the entry of products and merchandise ‘* not indis- 
pensable to the national life.” Under the existing law 
the Government has power, by mere Ministerial decree, 
to open and shut the door for the entry of various articles 
of the first necessity, as circumstances may direct. This 
power has been several times exercised during recent 
months, and one of the accusations made against the 
present Minister of Agriculture is that he has made too 
liberal a use of this power in the interest of the agricul- 
tural class. The high price of several articles of common 
consumption is alleged to be due to the same cause. 
Export of certain commodities has been permitted, while 
the entry of similar commodities of foreign origin has 
been prohibited. The prices of milk, butter, eggs, 
potatoes, and other commodities have soared enormously 
owing, it is alleged, to this possibility of manipulation. 
The Bill extending this power to imports in general, how- 
ever, opens up a much more serious prospect, and may 
possibly raise the whole question of the status of exist- 
ing commercial treaties. 

Provisional figures are now issued by the Comité des 
Forges showing the total production of iron and steel in 





France during 1923, as compared with the output for 
1922 and 1913 respectively. These are as follows (in 
tons) :—-- 





Iron. Steel. 
DEISL cs de cainin us ceo on kb bo ce 5,207,006 oe 4,687.000 
Ren ctctseer on ankeakss eons 5,228,608 ee 4,534,275 
BSTS occ ccccccccedscseccsccs GUO SEl .. 4,976,869 


The figures for the past two years must, of course, be 
discounted, so far as comparison with the pre-war year 
is concerned, by the fact that they include the Lorraine 
output, which amounted in 1923 to 1,867,160 tons of iron 
and 1,563,059 tons of steel. Including the output from 
Lorraine, the total production of iron last year was 
170,973 tons greater than in the previous year, while the 
steel total was 505,594 tons higher. The output for 
December was the best since the armistice. The number 
of blast furnaces working on January 1 was 125, as com- 
pared with 119 on December 1, 1923, and 116 on 
January 1, 1923. Fifty-one others were ready to operate 
on January 1 last, and 43 were under construction. 

The output of the French collieries continues to pro- 
gress satisfactorily. The average daily tonnage during 
7923 rose from 121,064 tons in January to 139,446 tons in 
December. The total output for December, however, 
was only 3,346,690 tons, as compared with 3,506,037 tons 
in November, owing to the large number of holidays in the 
months, which reduced the working days to 24. Owing 
to the reduction of the working day, due to the operation 
of the eight-hour law, the total number of men employed 
in the French collieries, which was 203,208 in 1913, had 
risen to 239,082 in December, 1922, and to 283,097 in 
December, 1923, or an increase of nearly 20 per cent. in 
12 months. The output of metallurgical coke in the 
French coalfieids rose from 113,498 tons in December, 
1922, to 189,532 tons in December, 1923, an increase of 
76,034 tons. 

Figures furnished by the Ministry of Public Works indi- 
cate that the Ruhr is now furnishing 700,000 tons of 
reparation coal and coke per month to this country, in 
addition to 420,000 tons to Italy, 400,000 to Belgium, and 
200,000 tons to Luxemburg. During the last week in 
December the amount of coal and coke received by this 
country from the Ruhr was 292,000 tons. It is claimed 
that France is now receiving from the Ruhr substantially 
the amount fixed by the Reparations Commission prior 
to the occupation of the area in question. These 
deliveries are derived from (1) stocks which have been 
requisitioned, (2) mines which are being worked directly 
by the Franco-Belgian régie, and (3) mines which have 
entered into agreements with the occupying authorities. 
The kohlensteuer, it is now reported, is yielding about 
30 million francs per month, while the railways in occupied 
territory, which are controlled by the Franco-Belgian 
régie (representing two-thirds of the total mileage, the 
other third being in the Cologne district), are now show- 
ing a profit on working of 500,000f a day, in spite of the 
fact that the traffic rates are only one-half those charged in 
unoccupied Germany. The revenue from other payments 
in kind, State forests, Customs, &c., is stated to be at the 
rate of 400 millions a year, while 300 millions is stated 
to be the amount being received from permits, licences, 
&c. It is claimed that the Ruhr is now producing, cn 
reparations account, at the rate of 2,260,000,o00f a 
year. 

—_—_—_—_—_—_————— 


GERMANY.—REGULATION OF MARK DEBTS—GOLD 
BUDGET—-CURRENCY AND PRICES. 


(FROM OUR CORRESPONDENT.) 
Berun, February 4. 
Tue long-delayed Third Taxation Decree, which, it was 
known, would be of great importance for private debtors 
and creditors, for Federal Finances, for the financial re- 
lations of the Republic to the local self-government organs, 
for the Housing Question, and finally for foreigners 
with mark claims on Germany or Germans, has at last 
appeared. As regards private debts, the Decree is, as 
was of late expected (contrary to what was at first offici- 
ally proclaimed), an abatement of the original ‘‘ mark is 
a mark" plan. This plan reduced all old gold mark 


debts, and debts contracted in paper marks of high gold | categorical; for federal, state and municipal loans - 
value, ta pure paper mark debts of to-day, to one- {a partial ‘‘ Aufwertung ’”’ would under no circumstance 
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billionth of their original value if contracted jn gold, F 

this plan various justifications were put forward, 7), 
was no reason, it was said, why owners of private ak 
debts should be better treated than mark creditor. .. 
the State; in practice it was impossible to inquire ins 
the varying degrees of depreciation of debts; only be sae 
cases would the original creditors gain from a restorgs,,, 
of gold values, &c. The main motive, however. y. 
fiscal. The Republic, while forbidding *‘‘ Aufwertuy, » 
in favour of creditors, could take (in the shape of il 
levies, or compulsory mortgages) the gain made by mor. 
gagors, bond-issuers, and other debtors. This plan bros, 
down owing partly to the opposition of creditor clas. 
but mainly because Bavaria opposed it. But there co, 

be no question of restoring the whole of the original er 
value of debts. In most cases the debtors could not be: 
that, and often a debtor who gained by depreciation , 
nothing of a mortgage, lost as much or more by depreci:. 
tion to nothing of his claims on the others. Hence ti: 
rough-and-ready expedient of restoring an arbitrar') 
fixed, and low, proportion of mortgage debts and_ bop: 
debts has been adopted, where these still exist, whi) 
where they have already been paid off in paper marks 
the creditor gets no compensation. 

The Decree is an elaborate one. It enacts that mor. 
gages, bonds, and other debts in the same class, if cop- 
tracted before the beginning of 1923, and if not paid of 
before the end of that year, shall be raised from their 
present status of worthless paper mark debts to 10 pe: 
cent. of their original gold value. If older than 101 
their original gold value is considered to be their nomina 
value; if younger, their original gold value will be fixed 
according to the gold value of the paper mark at date o/ 
origin. A mortgage debt dating from 1918 of nominal) 
100,000 marks becomes, therefore, 10,000 gold marks, 
although contracted in already somewhat damaged 
marks, while a mortgage debt of the same nominal 
amount dating from early 1920, when the mark was de- 
preciated to about nine-tenths, becomes 1,000 gold marks. 
To make easier this sudden, if partial, restoration o! 
the burden on the debtor, it is provided that no interes 
shall be paid on the 10 per cent. capital in 1924, and 
only 1 per cent. in 1925, and that not until 1929 shall ; 
per cent. be reached, and that the capital cannot be 
claimed before 1929. Regarding debts where the mor 
gagees are mortgage banks, and where the real losers ar¢ 
therefore the holders of mortgage-bonds issued by suc! 
banks, it is provided that mortgage bonds shall be re- 
stored to the 10 per cent. only when they have been in 
the same hands since January, 1919, or have been con- 
pulsorily invested in under the Trust laws. 

For depreciation of deposits in Savings Banks, eve 
where the deposit has lain continuously, no ‘* Aufwer- 
tung ’’ is allowed. But as Savings Banks which lent their 
deposits on mortgage would gain from the 10 per ceal. 
restoration of these mortgages, the Decree requires tha! 
the gain be taxed away by the States, the yield to b 
devoted to social aims, in particular in the interests © 
the classes which use Savings Banks. Where industria 
bonds were paid off in paper marks before December 3!, 
1923, the debtor concern must pay to the Republic a lev 
of 12 per cent. of the original gold value of the bones. 
The vexed question of mortgages on dwelling-houses. 
which is complicated by the complete expropriation unde! 
the Rents Act of 1922 of the landlord’s profit (or interes’ 
on his capital), is regulated by enacting that gross ren" 
shall gradually be raised to the pre-war level. As mor 
gages on such houses will be restored only to 10 per cen! 
of the original gold value, which was usually 60 per ce"! 
of the value of the house, the landlord would gain large}. 
This gain is more or less to be taken by the States in the 
shape of a rents tax; that is, part of the gross rent, 0m 
it is back at pre-war level, will go directly to the Stale 
Government. The states, however, are required not 0” 
to fix the tax low enough to allow for maintenance 4°° 
repair of the houses, but also low enough to allow th 
landlord interest on his own capital investment. » 
latter provision, if carried out, means the end of the 
present expropriation of house property. 

The Decree proceeds to the question of public debts 
Here all Government announcements up to the end were 
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amed of. The real reason for this decision was 
a oa public finances could not pay even a reduced 
oe terest ; but to make this de facto repudiation sound 
ae it was asked why should a creditor of the 


State be compensated when a mortgagee was to get no- | 


When events compelled the Cabinet to give a 
hove described, to the mortgagee, the argument 
jurned against itself ; there was no reason why the State’s 
creditors should be worse treated, &c. The Decree, 
cherefore, does not announce the expected repudiation of 
ihe public debts. But as it is out of the question to pay 
‘aterest on or think of amortisation of even 10 per cent. 
of public debts, the Decree simply announces that ** until 
ai] Reparations liabilities are paid ’* the interest on and 
amortisation of these debts is suspended. This, of 
course, is only a little short of formal repudiation; and 
the public took it so, with the result that there was heavy 
selling of loans and considerable declines in their quota- 
tions. 

The Decree regulates as follows the financial relations 
between the Republic and the states and municipalities. 
The Republic will cease to pay the costly donations to- 
wards State and municipal salaries, but will hand over to 
states and municipalities 90 per cent. of the income-tax 
yield instead of 75 per cent. as at present, and hand over 
also the yield of the 4 per cent. recently added to the 
originally 2 per cent. Sales Tax. In addition, the states 
will get the Rents Tax, which is expected in 1924 to yield 
600,000,000 gold marks, but which, when full pre-war 
rents are restored, will yield very much more. 

The Third Taxation Decree is now before the 
Reichstag’s advisory Committee, but it will be issued 
without Reichstag sanction under the Empowering Law. 
Another emergency decree will separate railways and 
posts entirely from the Federal administration and 
finances, and convert them into independent corporations. 
The Republic will remain sole owner, and will receive anv 
net profits, but it will not give subsidies to cover losses. 
For these the railway corporation can borrow on_ the 
security of its assets, though in principle it is required to 
cover its expenditure out of revenue. The Government 
retains the right to sanction the balance-sheet and profit 
and loss account, and also, until a Railways Council of 
Administration is formed, to sanction alterations in the 
normal rates. _ Railway receipts rose from 8,000,000 gold 
a a day in November to 9,400,000 gold marks in 
january. _Large savings have been made, but as a loss 
is still being ‘suffered on passenger traffic the third and 
‘ourth-class fares will be increased, while the first-class, 
in order to attract international traffic, will be reduced. 
pe arrangement under which the railways will borrow 
: 1000,000 gold marks from the Association of German 
“ortgage Banks has been sanctioned by the Reichsrat. 
wae the eps experts now here the Government 
at - a Gold Budget for 1924, the first Budget for 
re wh gives any idea of the total gold expenditure 
ea — and of the proportions between the different 
a ee is gold Budget is based on the assumption that 
vil be — unity of occupied and unoccupied territories 
nil ully restored, otherwise revenue will be 950 

“ion gold marks less than appears in the table :— 
1—GENERAL ADMINISTRATION BuDGET. 


thing? 


A. Ordinary. 
Diensh be Revenue. Min. G.M. | Expenditure. Mln.G.M. 
WE diensecdivs - 4,004; Service of debt .......... 156 


Customs i 
- an 
Aiea d excise 


inistontion seetaece 1,060! War pensions ............ 810 


60; Army and Navy ........0. 450 
Police .isccccccccccccsce 
Economic & cultural aims 
Unemployment support .. 
Other social purposes .... 
Ministry of Finances...... 
General administration out- 

Y coccccseccsccccesese 
Subsidies to States and 
municipalities ........ 1 


88 S88a8 


5,124 4,942 
Profits r B, Extraordinary. 
Other rceptentt st4e4e 90| For war damage, &c. .... 


40 Public buildings eeeeeeee 
Liquidation of war expen- 
ture eeeeeoeeeeeneeeeee 
Liquidation of Ruhr ex- 


penditure....cscsccsese 
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Rubber Plantations lavestmeat Trust, Ltd. 
Paid-up Capital and Reserves over £2,500,000. 
TEA — RUBBER — 
EASTERN PLANTATION FINANCE UNDERTAKEN, 
NEW ISSUES UNDERWRITTEN. 
SECURITIES b 
ADVANCES UPON APPROVED SECURITIES. 
1-4, GREAT TOWER STREET - .- LONDON, E.C.3. 


II.—Execvution of Peace Treaty. 


Min. G.M, 
Reparations in cash ....... eccccccceccecee covece § 
ee cesccccce Coccccones eves 6 
Army of OccUPAtION 2... cecsesescceccceseses eoee 360 
Rhineland Commission ..... Coccccccccecccscces OF 
Other Inter-allied Commissions..... eanesccecescs 18 
Measbitutions, B0.. .icccwvesececseccecse oveceevess - 
Home expenditure due to Treaty ...ceccesscceses 160 

640 


The total expenditure on Budgets I. and II. is 5,712 
million gold marks; total revenue on Budget I., ordinary 
and extraordinary, is 5,254 millions. From the Peace 
Treaty Budget are Omitted the larger cash and kind 
liabilities. If all the Peace Treaty liabilities were ex- 
cluded there would be a surplus of 182 million gold marks. 
The expenditure shown considerably exceeds the 4,000 
million gold marks, which is the estimate usually come to 
in the past three years, but the present gold price level 
is much higher than the average price level of these past 
years. 

The currency continues to hold well. Warnings are 
being issued about symptoms of inflation through ever- 
bigger demands for private credit, and the Reichsbank 
statements cause some apprehension on this score, but as 
long as prices are not rising there seems to be no serious 
danger. In fact, the home value of the Rentenmark con- 
tinues to increase, though, in part, the price-cutting 
announced by staple industries is due to bad business and 
to compulsion to realise, and does not always mean a 
corresponding drop in production cost. The cost-of-living 
index on January 28th had in a week dropped further by 
1.g per cent. to 1,060 milliards, which, in gold and on a 
basis of 100 in 1913-14, is 106; while the latest com- 
modities index is 114.8, showing a drop in the week of 
0.8 per cent. The Frankfurter Zeitung’s index number 
for January 31st is, reckoned also in gold, 143.06, or 
much higher than the official, but well below the maximum 
of 164.96 on November 29th. The price fall can hardly 
go much further. The Reichsbank’s statement for 
January 15th shows a drop in note circulation by 12 
trillions to 479 trillions; a very large increase, by 114 
trillion paper marks to 186 trillion paper marks in 
Rentenmark private discounts, and an increase by 18 
trillion paper marks to 181 trillion paper marks in Renten- 
mark advances. An alteration in the discount rate was 
considered last week. The present 90 per cent. per annum 
rate for discounting paper mark bills on a paper mark 
basis will soon become obsolete, because no new paper 
mark bills on this basis have been discounted this year, 
and none will be. Nearly all of the 100 million Renten- 
marks of Rentenmark Treasury bills offered for covering 
of railways and posts deficits have been sold. In the 
present fluid state of the money market more Rentenmark 
Treasury bills could probably be sold if deficits compel 
the Government to borrow. 

—_—_——_—_— 
ITALY.— WHOLESALE PRICE VARIATIONS— COST 
OF LIVING—IMPROVING PUBLIC FINANCE— 


PUBLIC DEBT. 
(FROM OUR CORRESPONDENT.) 


Turi, January 28. 
AveRAGE wholesale prices have increased a little in t 
month of December, as the new Milan Chamber of 
Commerce's index (basis 1913 = 100) shows :— 








aRggesess| g 





I have quoted for 1923 the opening and the closing 
months and the intermediate minimum (August) and 
maximum (April). The average for 1923 is slightly 
higher than for 1922, and therefore the purchasing power 
of the lira is lower. The greatest increase was in the 
textile owing to international change in the prices 
of cotton, wool, and silk. Cost of living was also slightly 
higher in 1923. The Index number of the cost of living in 
Turin of a working family of two parents and three sons, 
taking the average for the first half of 1914 as 100, is as 
follows :— : 








The hardening impression is confirmed by the annual 
averages, which were for the general index 337.73 in 
1920, 449.19 in 1921, 448.09 in 1922, and 451.59 in 1923. 

Public finance is improving. The Finance Minister has 
suspended the issue of Treasury bills for six months or 
less. The current income for the first six months of the 
financial year (July to December, 1923) was 8.546.6 
million lire, against an estimate of only 7,832.3 millions, 
or an increase of 732.3 million lire, while the expenditure 
was 8,771.2 millions, against an estimate of 9,362.5 
million lire. It was thus possible to limit new debt and 
to begin making a reduction among various kinds of debt. 
A comparison of public debts at June 30, 1923, and 
December 31, 1923, shows that a net reduction of 234 
million lire has been effected in internal debt in that 
period. 

The outstanding external debts are exclusively towards 
the Governments of the United States (8,536.8 million 
lire) and Great Britain (13,858.4 million lire). 

This item of external debt is the only remaining 
stumbling-block in our public finance, as it means a 
paper debt of about 90,000 million lire, or more than the 
whole internal debt. Public opinion is increasingly lean- 
ing toward the old idea of the contemporaneous adjust- 
ment of inter-allied debts and war reparation. The 
recovery of our national finance would be otherwise 
impossible. 

There has been in the last six months an increase in 
long-dated loans and bonds (war indemnities loan dated 
25 years and nine years Treasury bonds), and a decrease 
in short-dated Treasury bills. The volume of these latter 
is too great, but it is hoped that by not reissuing bills of 
less than six months’ currency the total will become more 
manageable. Italian Bourses have greeted with enthu- 
siasm the news of the suppression of the issue of short 
bills; 5 per cent. Consols, which opened the new year 
with a quotation of 89.28 per cent., close to-day at 92.95, 
and 3.50 per cent. old Rentes rose between the same dates 
from 76.79 to 80.80. Bourses are very animated, and 
great advances have been made not only by fixed-interest 
securities, but also by variable dividend shares. 


SWEDEN.— PRICES AND EXCHANGE — FOREIGN 
TRADE—BUDGET FOR 1924-25. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, January 22. 


THE past year did not fulfil the expectations with which 
it was started. It was rather cheerfully welcomed, and 
everybody had a faint hope that trade and business would 
show a brightening tendency. At first this hope seemed 
likely to be fulfilled, but very soon the general political 
state of Europe and its effects on trade and industry in- 
fluenced conditions here in a wrong direction. The high 
rate of e of the Swedish crown has also proved 
to be a stumbling-block to our export trade. Our costs 
of productions are so high that it is almost impossible to 
sell our export goods in crowns. The general i 

tion of the £ exchange, the value in which most of our 
exports as well as freights are liquidated, entails heavy 
losses as well as great difficulties. Another unfavourable 
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result of our high exchange is the stimulation of im 
which had a serious effect on our trade balance 
Grain imports in particular increased enormously. Import; 
of oats were three times bigger than during 1922, and 
wheat imports were doubled. There has also been a lary. 
increase in the import of mineral oils and coal and cok. 
Our exports in 1923 were not as great as in 1922 for mox 
of our standard articles. This was true, at any rate, o/ 
timber, pulp, and iron ore, but there was an increase jy 
the exports of newsprint and paper in general. A ,. 
markable increase took place in pig-iron (which, howeve;. 
has not yet reached the pre-war standard). The decrease< 
in the exported quantities, however, of the goods men. 
ticned are not as great as the decrease in the payment {o, 
them, as the prices obtained have been lower during 192; 
than during 1922. Roughly speaking, it is expected that 
last year will give an import surplus of 200 million crowns, 
while the result for 1922 was an export surplus of 3 
million crowns ; it will take some time, however, before the 
exact result for 1923 will be known. 

As to the outlook for this vear prediction is difficult, 
The course of business will depend greatly upon the 
general state of Europe, especially the Ruhr situation, and 
the movement of the crown sterling exchange. Company 
results for last year are now appearing, and it seems as 
if the banks have had a good year. For instance, the 
board of the Skandinaviska Kreditaktiebolaget declares 
a dividend of 104 per cent., the total amount available 
for distribution being 12.6 million crowns. The Goteborgs 
Bank shows a net profit of 4.43 million crowns, and a 
dividend of 10 per cent. is proposed. The gross receipts 
of the Svenska Handelsbanken for 1923 were 16.1 million 
crowns, about 3 million crowns will be written off, and a 
dividend of 10 per cent. is proposed. 

The Budget for July 1, 1924, June 30, 1925, has recently 
been pyblished, and it is, like last year’s, a strictly 
economical one. The total expenditure is placed at 649 
million crowns, a reduction of not less than 102 million 
crowns compared with last vear. There will be a reduc- 
tion in the war bonus paid to all Government servants, 
which is estimated to save 12 million crowns. No money 
is reserved for the unemployment fund, as it is considered 
that unemployment at present has declined to such an 
extent that it is about the normal. No new taxes are to 
be imposed. There may be a reduction in the charges for 
the railways, telephone and telegraph, while the postal 
fees are to remain unaltered. The chief State income '!s 
derived from taxes estimated to yield 455 million crowns, 
and from the Commercial Government Departments, 
which are estimated to vield 91 million crowns. These 
Departments have given good results. For instance, the 
Post Office showed a surplus of 15 million crowns, and the 
Board of Dominion Administration a surplus of 11 millon 
crowns for 1923. The latter is expected to give 13 million 
crowns during 1924. The State railway’s income 1m 
proved last vear, but for this department no final figures 
are yet available. 


tor 1G2 . 





ROUMANIA. — CUBRENCY DEFLATION — COST vd 
LIVING—NEW PETROLEUM LAW—AGBREEMEN 
WITH FRENCH COMMERCIAL CREDITORS. 


(FROM OUR CORRESPONDENT. ) 
Bucarest, January !5- 

Dvurinc the four weeks ending December 22nd bank-ne” 
circulation—as shown by the statements of the Nationa 
Bank—was reduced from 18,012 million lei to Te 
million lei. Apparently on the basis of these figures 
Oromulu, the Governor of the National Bank, is quote 
in a Press interview with the statement that Roumania © 
now definitely committed to a policy of currency ree 
to be brought about by the gradual reduction of ' : 
Treasury's debt to the Bank (now slightly in excess a 
11,500 million lei), and by the Bank cutting —_ = 
discounting of commercial paper—at the same - 
steadily increasing its metallic reserve by purchasing sal 
the gold which is now being mined in fairly n-ne . 
quantities in Transylvania. In the statement referr . 
Mr Oromulu expressed the opinion that, even if there 
no further immediate improvement in lei exchange, 
quite expects it to remain stabilised around its presen 
level of 860 to the £. A deflation policy cannot, 
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ever, be expected to go far at this time. Even with the 
vermination of this year’s crop movement and the release 
of funds immobilised for that purpose, banking credit is 
«till obtainable only at prohibitive rates, and the currency 
shortage grows more acute with the constantly increasing 
ce level, The striking advance in cost of living during 
1927 is shown from the following figures, taken from the 
« Piytus ’ index number of December 2oth :— 


Jan. 1, Jan. 1, Dec. 20, 
1922. 1923. 1923. 
Poodstufis (21 categories, with bread, 
* meat, and fish subject to maximum 
price regulation)....+.++++ esseesee 1822 2. 2,494 .. 3,415 
Clothing (9 categories, mostly im- 
ported) «.eeerseeeeesss stteeses «++ 2,077 .. 3,240 .. 4,245 
Miscellaneous (10 categories, including 
fuel, soap, &C.) seseeeeee Sebeneesd 1,012 .. 1666 .. 2,998 
General average .....esseee00. 1637 .. 2,466 .. 3,552 


The base of this index is 100 on August 1, 1916—just 
before Roumania’s entry into the war. 

The increase shown by this index is a real one, as lei 
exchange at the end of 1923—measured against dollars— 
shows less than 25 per cent. depreciation since January 1, 
i922, This substantial increase in the cost of living, 
however, has no serious effect on the Roumanian peasant- 
farming class, comprising more than 75 per cent. of the 
population, since their material wants—apart from the 
food and clothing which they themselves mostly produce 
—are very scant. It is a serious matter, however, for 
clerical workers, and especially for Government employees, 
for whom existence would hardly have been possible if 
household rents had been permitted to rise with the 
necessities of life. While the Budget tor 1924 provides 
salary increases for Government clerks, they are still so 
poorly paid that their efficiency and moral do not 
reflect creditably on the public services. 

Following the new regulations in the month of 
November permitting the free export of those agricultural 
products (wheat, rye, flour, &c.) which had _ previously 
been on the prohibited list, the Council of Ministers on 
December 18th approved a new Petroleum Law, designed 
to free the internal and external commerce in oil products. 
The “freedom to export,’’? however, will not become 
operative until a new schedule of oil export taxes has been 
put into effect, and these taxes, apparently, are to be 
hxed so high that producers will find it equally profitable 
to sell their products in the internal market, as internal 
prices are now left free to follow world market prices—- 
.€., the Government will no longer fix the maximum 
prices at which refined oil products are to be sold in the 
domestic market, except -for the fuel oil required by the 
‘tate railways and navigation companies. The removal 
of internal price restriction is an important concession to 
the petroleum companies, and is a definite bid on the part 
of the Government to attract additional foreign capital to 
the Roumanian petroleum industry, and to induce the com- 
panies now established here to extend their operations. 
due ee = clearly verging in the direction 
hae ae om of trade, but the process of decon- 
ir not be other than a long and tedious one, as the 
docks advance in the internal price level that would 
: €ss occur with the abrupt removal of price regula- 
‘n and control of sources of supply might have im- 
pr age and social consequences. The determina- 
a a last to face realities, however, and to proceed 
dee economic lines—in so far as the political 

aa permits—is, at least, a hopeful sign. 
aca rm Production in 1923 was approximately 
prollaction as ae compares favourably with the 1922 
at, although it is stil nearly: 400,000. tons ‘below the 
'913 level. A note bl y ne ae 
prodisction ext” able recent event was the bringing into 
the osha y this month at Runcu of a new well by 
rediond wi omana." This well is reported to have 

née. "cg barrels of crude in 10 days. 4 
tS. since 8 days of December an agreement (which 
uiabanens n formally ratified) was reached between 
trade ee of French creditors and their Roumanian 
hit ar a the deferred payment over a period of 

—. = ligations contracted in French francs 
a. ‘November, 1918, and January 1, 1922. This 


‘time, substantially along the lines of the British 


ratified by the Law of June 3, 1923, except 
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1-4, GREAT TOWER STREET, LONDON, E.C.3. 
WITH BRANCHES AND ASSOCIATED COMPANIES THROUGHOUT THE 
IW NORTH AMERICA, AUSTRALIA ARB REW ZEMLARB 


TWE COMPANY ACTS (S$ AGENTS FOR MANUFACTURERS AND OTHERS. AND 
INVITES CORRESPONDENCE WITH THE VIEW CF DEVELOPING FOREIGN TRADE. 


that the so-called “ guarantee deposit ’’ of 40 per cent. 
secured by the French is somewhat larger than the deposit 
required from those debtors desiring to take advantage 
of the British agreements. In the case of the French, 
however, the deposit of 4.00 lei for each france of debt 
merely happens to be 40 per cent. because of the depre- 
ciation of the franc. Representatives of Italian com- 
mercial creditors are to meet with the Roumanian Debt 
Funding Commission in a few days to endeavour to 
arrange a settlement of Italian claims. 





Aetters to the Editor. 


PROFESSOR CASSEL ON PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter from Mr L. F. Roussin in the 
Economist of January .12th contains several fallacies that 
seem to call for an answer. 

While it is quite true that tariff barriers must restrict 
trade in both directions, it does not follow that the ex- 
changes should be unaffected. Even in the extreme case 
considered by Professor Cassel, where the barriers against 
export are absolute as regards merchandise, there would 
still continue an export of the currency of the country 
under blockade, to meet the import of food, raw materials 
and other necessaries. The result could not fail to be 
that stated by Professor Cassel. And if we do not proceed 
to the extreme cases of total blockade, the result of restric- 
tion of exports from a country with undervalued currency 
abroad will be a further depression of its exchange, since 
ihe export of currency would have to extend in order to 
meet the deficiency of export bills. 

Secondly, the theory of purchasing power parities does 
not hold without limitation in the case of a country which 
is exporting other goods than merchandise, such as cur- 
rency, receipts for loans, coupons for the interest on debt, 
and so on. This is the case of Germany as regards cur- 
rency. The rate of exchange in this case will be less than 
that established by comparison of purchasing powers, in 
proportion as confidence in the future of the cur- 
rency becomes less, and as the saturation point of foreign 
demand for the currency is approached. 

Further, it is not necessary to presuppose any foreign 
holding of the currency in question, speculative or other- 
wise. If the country had been paying for imports by 
‘exports which were suddenly stopped, it would have to 
start exporting currency or other equivalents to purchase 
necessaries. ‘The result would be similar—a depression 
of the already depressed exchange. 

Again, in his penultimate paragraph, Mr Roussin for- 
gets the hypothesis under which Professor Cassel and he 
are arguing, viz., that the export of merchandise is abso- 
lutely barred. There being no export, there could be no 
import of the currency held abroad (unless carried in by 
tourists, &c.), as, indeed, he admits when he says that the 
foreign holders could make but little use of it. His sup- 
posed readjustment will not, therefore, take place. 

Finally, Mr Roussin may rest assured that the relation 
of international to internal values has been and is a very 
real one, and no bugbear. Amongst other consequences it 
has led to the enrichment of the exporting community in 
Germany at the expense of the working class, and, in this 
cenntry, to competition under conditions so unfair that the 
Government has found itself impelled to place on the 
statute-book a law establishing countervailing duties. ! 
doubt if there is in Europe to-day a country which has 
not felt the effect, in one direction or the other, of the 
process of depreciation of currency at home or abroad. 
The elimination of this effect is one of the greatest exist 
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ing problems of post-war reconstruction, as Mr Roussin 
would probably have recognised better had he been more 
in touch with European conditions than residence in Egypt 


permits. J. I. Craic. 
Broadway Court, S.W. 1. 


Books and Publications. 


THE AMERICAN COAL INDUSTRY.* 


Tue ‘“‘ Annals of the American Academy of Political and 
Social Science ’’ have long been of considerable assist- 
ance to students of economic conditions in the New World, 
and the January number, which is devoted almost exclu- 
sively to the American coal industry, fully maintains the 
high standard we have learned to expect from this valuable 
publication. The main subjects dealt with are :—Wages, 
hours, and working conditions, labour relations in coal 
mining, costs and margins in producing and distributing 
coal, efficiency and cost reduction, fuel economy, and, 
lastly, what is described as ‘‘ Some Steps on the Way 
Out.”’ 

Nothing, perhaps, strikes the British student of the 
American coal industry so much as the great difference 
which prevails between the anthracite and bituminous 
fields in general organisation, and especially in labour 
matters. Nearly 60 per cent. of the bituminous workers 
are native-born white men ;nother 8 per cent. are negroes, 
while the greatest part of the remainder, are immigrants 
from Italy, Austria, and Poland. Approximately 172,000 
workers are foreign born, and about 413,000 are native 
born. In the anthracite field, on the other hand, the im- 
portance oi foreign-born workers is much greater, for 
of the 147,500 workers employed, 53 per cent. are immi- 
grants, who came mainly from Russia and Poland. Curi- 
ously enough about one-third of the foreign-born own 
their own houses, as against less than 29 per cent. of 
the native-born workers in this field. 

Trade Unionism is more strongly represented amongst 
the anthracite miners, where the modern movement can 
really be said to have started about 1897. Five years 
later a long strike, lasting some six months, led to a 
10 per cent. wage increase, and to the institution of a 
sliding scale based on the selling price of coal. For the 
nine years of its existence this scale averaged a 4} per 
cent. increase in wages, but a more important result of 
Roosevelt’s Commission of 1902 was the institution of an 
Anthracite Board of Conciliation. In contrast with the 
bituminous industry, ‘‘ anthracite has been stabilised, 
highly organised, and not over-developed.’’ Indeed, the 
principal grievance seems to be that it has become mono- 

ised. 

A welcome feature of this volume of the ‘‘ Annuals ”’ is 
the variety of its contributors. Masters and men are alike 
represented, and not the least interesting article is that 
by Governor Pinchot, who writes on ‘“‘ Wages, Margins, 
and Anthracite Prices,’’ with special reference to the posi- 
tion immediately after his settlement of the big strike in 
August of last year. He justifies the 10 per cent. wage 
increase, which the workers then acquired, as being ‘‘ just 
and necessary to provide a decent American standard of 
living.’’ The existing wage schedule is condemned as 
being cumbersome and unscientific, while the employers 
are stated to have passed ‘‘ not only the whole of the 
wage increase, but much more than the whole of it, on 
to the consumer.’’ The dividends quoted as having been 
paid by some of the principal colliery companies of recent 
years certainly seem amazingly high; though another 
article emphasises that ‘‘ the industry performs a useful 
service, pays high wages......... and takes unto itself a 
margin of profit which is moderate indeed as business 
standards go.”’ 

In the bituminous fields some 60 per cent. of the'workers 
are unionists, and the principle of collective bargaining 
is still far from being generally acceptable to the em- 
ployers. The average daily wage is complained of as 
being too high ; but from the other side it is alleged that 
(o-—nerrieeeledeenesenneeneeeseeesistseeesettnsneseenneens 

* “The Annals.” Vol. : London 
Agent: P'S Risen No. 200,. January, 1924. 
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employment is very irregular. Of course, conditions of 
demand are by no means the same for the two mai 
classes of coal, while the existence of 40 major Coreen 
in anthracite and 20 in bituminous makes jt rather 
dangerous to generalise on wages. Earnings per stay 
made—or, in English terminology, earnings per manshif, 
worked—are higher in bituminous than anthracite. By 
more men earn high wages in the latter than ip the 
former fields, as is clearly apparent from Miss Bezanson’s 
able statistical summary in this volume. In 1921 the 
average time worked by contract miners in anthracite was 
250 days, and the average earnings for the year $1,922, 
In the two groups of bituminous workers (union and noo. 
union) the average time for tonnage men was only 13; 
and 151 days respectively ; and the average earnings for 
the year were $1,034 and $1,051 respectively. This was 
however, an abnormally bad year for the bituminous ip. 
dustry; the comparative figures for 1920 being 219 and 
221 days worked, with average earnings of from $1.750 
to $1,800 for the year. 

The tonnage men, or actual coal-getters, represent 
some 60 per cent. of all bituminous employees, and over 
40 per cent. of anthracite workers. A comparison be- 
tween the two industries is more difficult in respect of the 
other workers, though surface men seem to gain higher 
wages in the bituminous than in the anthracite fields. 

This volume contains an interesting comparison between 
anthracite wages and wages in other industries. The 
result of the 10 per cent. increase last September would 
seem to be that the wages of anthracite coal-getters will 
now be in the neighbourhood of $2,165 a year, which 
compares favourably with other industries. Prior to this 
increase, however, the day men (surface and _ other 
workers) were generally less well paid than workers in 
approximately similar occupations elsewhere, and the new 
scale will probably not have done much more than to 
bring them into line with the corresponding class of 
bituminous workers and other employees of a similar 
standing. 

A comparison between wages and profits in the coal 
industry in the United States with those ruling in this 
country would form an attractive but rather dangerous 
subject. It is, of course, a commonplace that the techni- 
cal conditions of production and marketing are for the 
most part very different in the two countries; but this 
number of the Annals should nevertheless be read by all 
who are interested in the coal industry, as well as by those 
who pay particular attention to the main problems of 
American economic life. 





A STOCK EXCHANGE YEAR-BOOK.* 


Tus valuable work of reference has now reached its 
fiftieth year, and the original objects of the book have been 
faithfully observed for half a century. The 1924 volume 
of the ‘‘ Stock Exchange Year-Book ’’ contains upwards 
of 3,000 editorial pages, and comprises no less than 
10,500 notices of public bodies and joint-stock com- 
panies. In the preface we are informed that ‘‘ during 
the past year the capital issues which concem 
investors were somewhat less numerous than in 1922, but 
they were above the average, if we pass over the great 
records of 1919 and 1920. Companies newly registered 
totalled 8,644, with an authorised capital of nearly £16 
millions.’” The following table shows the total number 
of companies actually existing, together with the aggt® 
gate capital paid up at the respective dates :-— 


Number of Total Amount 

Companies of Paid-up 

Existing. — 

April 30, 1913 ..........0. es 60,754 .. 2,425,740,857 
a Fee . 64,692 .. 2,531,947,661 
et aE ed enart . 66,456 .. 2,730,594,008 
*December 31, 1920 eeees e 79,541 ee 3,508,012,486 
ok SRRB ks 79,994 .. 4,100,052,525 

o 1922 ........ 84,104 4,180,785,858 


* England and Scotland only. S 
The volume is one which can be well recommended to I 
vestors who wish to learn about practically any public 
company or undertaking. 


* “The Stock Exchange Year-Book.” (London) Thomas Skin 


and Co. sos net. 
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BOOKS RECEIVED. 





of 
in «and Credit. By Hartley Withers. (London) Nash 
: snd Grayson. OS NU k By Thomas 

». Stock Exchange Year Book, 1924. y 
. ne Ski (London) Thomas Skinner and Co. 50s 
tt kinner. 
ut ye Observations. By E. T. Whittaker, 
RY eRS., and G. Robinson, M.A., B.Sc. 
" London) Blackie and Son, Limited. 18s net. 
. Viendice? of British Trade. By W. H. Hooker. 
7 P Foreword by C. E. Musgrave. (London) John 
2, 
. Murray. 38 6d net. ‘led and Published 
: World’s Rubber Position. Compiled and Publishe 
4 , by W. H. Rickinson and Son, 3 Great Winchester 
a street, London Wall, E.C. 2. 4s. 
. andy Insurance Chart (Third Edition), 1923-1924 (in- 
, ~ cuding 1922 figures). (London) the “ Post Maga- 
. rine,” g St Andrew street, Holborn. Price 3s 6d. 
. Post free, 3S 8d. a i 

Tie Incorporated Accountants’ Year-Book. Published 
. by Society of Incorporated Accountants and Auditors, 
: <0 Gresham street, E.C.2. 35. 
; ri: Labour Monthly. February. Published at 162 


Buckingham Palace road, S.W.1. 6d. 


- @BARCLAYS BANK 


: LIMITED. 
h Head Office: 54 Lombard Street, London. 


’ BRR AUTHORISED CAPITAL - ~- £20,000,000 
| ME SSUED CAPITAL - - - £15,592,372 
, MUSERVEFUND - - - ,250,000 
5 PEEP DEPOSITS (sis: Dec., 192)  -  - £301,549,963 
FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


I 168 Fenchurch Street, London, E.C.3. 


STOCK EXCHANGE NEWS, 


$ 
: 
, SETTLING DAYS. 
; Ticker, Account, 
; February 20. | February 21. 
NIRIES are general as to whether the probable rush of new 
f sues and the opening of the new session of Parliament may 
combine to lay a check upon the bullishness which has 
nso much a feature of the Stock Exchange since the Labour 
abinet was announced. Money shows signs of becoming a 
‘tle tighter, and this, taken in conjunction with the expectation 
important new loans in the near future, caused a general 
"ection amongst gilt-edged stocks, in the process of which 
‘aversion suffered, along with Home Railway prior-charge 
sturities and a few Colonials, though County and Corporation 
‘ccks keep up well. Rather marked heaviness in India 
Government stocks was accepted as a possible pointer to the 
‘at new borrower after the West Australia result is known. 
Svuthern Rhodesia underwriters of the new 5 per cent. stock at 
® received nearly half of their obligations, a result which 
‘casioned some little surprise. Japan’s forthcoming loan is 
“pected to take the shape of 6 per cents., at about 92, with 


. —— offered here, and a similar amount in the United 
States, 












. ° 
Foreign bonds are active, and in most cases higher. Demand 
on up for Mexicans on the news concerning Huerta. 
la ra to the fore with a run, mainly because of the 
the > vernment’s action in asking tenders in respect of 
a . a Coffee Loan. Gambling in Germans revived, 
bid a — of business has taken place in French issues, 
stocks ine aoe leading to wide variations in prices. Dollar 
tthe Amer; en marked down by points at a time, especially 
ave ceased ga of bonds and shares, but these movements 
Tost people ~ %g anything except an academic interest for 
™ Ga . this side of the Atlantic. Russian bonds came 
Home a though the rises were not maintained. 
Coneal Sie ay stocks reflect conditions prevailing in the 
t, and, after being good in the middle of the week, 
Was for prices to droop, by reason of the fear lest 


the tendency 

there . 

Reena another big strike. The ‘ Brum ” and Great 
end declarations will be made next week, on 
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Wednesday and Thursday. Underground Electric Railways 
were expected to declare the full 6 per cent. on the income 
bonds, and the market had looked for 3} per cent. on Districts 
for the year. 

Mexican Railways have forged ahead for the first time in many 
months, the disappearance of Huerta being considered likely to. 
lead to a more settled state of affairs. Argentine railway stocks 
enjoyed a mild boomlet, by reason of the splendid traffics which 
are now being taken, that of the Central Argentine this week 
ccnstituting a record. Other foreign railway stocks are good, 
this market as a whole being less affected than many others in 
Thursday’s general reaction. 

Rubber shares are inclined to be better, though public interest 
continues extremely tepid. Tea shares indulged in another 
exhibition of strength, on the idea that Russia may ccme in a 
substantial buyer of tea in the near future. The oil market 
engages more attention than any other part of the Stock Ex- 
change. The seventh successive rise in petrol in the United 
States, followed by the advance on this side, have appealed to 
the public imagination ; people have been buying oil shares with 
both hands, as the Stock Exchange saying is. The violence of 
the rise led to a heavy volume of profit-taking. On balance, 
he ese a number of oil shares make a good showing on the 
week, 

The textile market is fairly steady, and tobacco shares im- 
proved, to give way later. Advances in banking, insurance, and 
shipping shares are well held, and testify to the willingness of 
the investor to take stock in markets where no considerable 
amount of floating supply can be obtained. Land shares are 
good, Hudson’s Bays on the satisfactory character of the fur 
sales, and Sudan Plantations on the cotton outlook in Egypt. 
The iron and steel market received further support from peeple 
many of whom had sold their shares on political fears six 
weeks ago, and who are now buying back, not always at 2 
profit. London electric lighting issues strengthened materially, 
on bumper dividends declared by the Westminster Electric and 
the St. James’s companies. Gas stocks have also advanced. 

Cable stocks are strong, and the wireless group maintains its 
prices. Cements went ahead because of the expectation that 
the new Parliamentary session will show ambitious schemes for 
dealing with the unemployment problems. 

Most of the interest in mining shares is centred in the 
Canadian silver group. The rise in tin caused improvements 
in Malayan, West African, and Cornish shares, the sluggish- 
ness of the market in these issues being at last disturbed by 
the remarkable advance in the price of the metal. Gold shares 
are rather uninteresting, and, in spite of the bulk of many 
leading Kaffir shares being quoted ex dividend on Thursday 
last, this failed to bring in any fresh set of buyers. The 
diamond market is better, Jagers more particularly being in 
demand, and in the copper group Tintos have spurted. A few 
Mexicans are harder; Russian mining shares, with the excep- 
tion of Russo-Asiatics, are higher on the week. Cam and 
Motors had a dramatic jump on Thursday afternoon, upon the 
publication of a remarkable development cable. 


The new issues of the week and the current year have been as 
follows :— 





Further 

Spit SBS ear. lit 

Coss tk — “ 

Amou fously recorded...... se -- "6,844 oe de ae ee 
ner . * Adjusted figure. 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Recerers 1xto THe Excueqven Weex Envep Fesacary 2, 1924. 


April 1, 1923, to Feb. 2, 1924, £12,900,000 .... Dr 200,000... Dr 200,000 








To the Public— 
Weta rae ae 
bs ri 
ane d af 98 ‘eng, bonnno we 1,960,000 .. 100,000 .. 1,960,000 
The Anglo-N undland Deve- 
“opment Co., Ltd., £1,250,000 
6 Gessnd Mats, See 
ag ey | Sapmetaspet _ 1,905,000 .. 125,000 .. 1,200,000 
oe TL dee ae 
£2 10s per Share... =... 1,337,500 .. 267,500 .. 1,070,000 
00, ae SO ae 60,000 .. 15000 .. 45,000 
a cee, 142,000 .. 142,000 17,750 .. 124,250 
ei ail 595,250 .. 4,199,260 
To Shareholders only— 
Metropolitan Trust, — 5 tt 
issued Shares, £10, a0 £16per 14) | 320,000 .. 20,000 .. 300,000 
, 320 un- 
te ee 16000 .. 8000 .. 8000 
Total offered for subscription “_ Total offered for subscription for whole 
13 
os cwicccuadeitidonspillh 11,705,125 | 1983 ....eceeeeeeecesereeee 
i See eer ener eeeeereee 589 1922 eaereeenr eee ree aterree 
EME cncccceeotbdeccden aie VARBTABIO | GBD 22... cee e even PRE 
1921 Oe eter ee ee eeeeeeerarare 19% .. eeererwweree eeeeeene 
sscuiss cakean 47731, 1919 |... ...... seceeeee see 1036058982 
TU Gc cceusaes TSLATS | seseeees 
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Western Australia 5 per Cent. Inscribed Stock, British and Colonial Government Securities 
1935-1945.—Issue of {2,000,000 at 98 per cent. The 
s are to be used for railways, harbours, water supply, 
advances to settlers, and other purposes. The principal is repay- 
able at par on June 1, 1945, the Government of Western Australia 
having the option to redeem the stock, in whole or in part, at 
r, on or after June 1, 1935, on giving three months’ notice. 
e stock so offered will a ere gor ee eT 2, ds 4% ‘iss 914 .. 91 
i924, will ran {| passu with, the existing £/2,000,000 Western ee 
Avetratia 5 per cea tnaciead stock, 1935-1945. A sinking fund oa ook 28% 58° .. 57 
at the rate of 4 cent. per annum will be provided. The | Local Loans 3%.... 55% .. 64 
accumulated sinking funds invested in the names of trustees 
in London now amount to nearly £/9,000,000. It is stated that 
Yestern Australia Government debentures and inscribed stock 2. 3+ bi Gees, Ona" 
issued and payable in London, and interest, the property of : Ca, DoOra“*B”. * 
persons not domiciled in Western Australia, are not subject to ot wl 
Western Australian taxes. This is an excelient trustee security. p Or... 0000, SM. 52 


The lo-Wewfoundland Development Company, li at 7s 
Laimited.—incorporated under the laws of Newfoundland. | Metropolitan .. SOR. 

Share capital $12,000,000, of which $9,540,020 has been issued. American Railroads. 
There has been £500,000 5 per cent. first mortgage debenture nce « ¥ 1Obehiiee Me 
stock already issued, of which £353,592 is outstanding. This Seeganes aie aa. | Do Non-cum ‘Pret, 81°" is = 4 
is an *‘ offer for sale ’’ of £°1,250,000 6 per cent. second- mort- 39 .. 38 ..—1 
gage bonds to bearer at 98 per cent. These bonds form part 

of an authorised issue of £1,500,000, and will be repayable at Foreign ee meounitics. 

10; per cent. by a cumulative sinking fund of 2 per cent.; the | Argentine 5%, 1886-7..100 ..100 .. .. | Japanese 13,14, 
first payment is to be made in June, 1926, and the last in June, | Austrian 6 % Guar. 85).. meet § 4 se i 
1948. Redemption can be either by drawings or purchase ; the ene d., 1914 73x.. 74 ..+ 1 | Beravian ‘. al 
company, however, reserves the right of redemption at 103 on | Chilien BGS » .»- Bo ee eeteeee tees’ ?* oe oan | 
or after January 1, 1928. The bonds will be secured by a trust 1912 : ‘Russian 5%, 1906.... 13 :. 15” ” 
deed containing a ified second mortgage on the properties 

of the company. roperties are valued at 42,167,607, while 

total surplus assets, including the proceeds of the present issue, 

amount to £°4,085,537. The vendors paid 98 per cent. for these 

bonds, but they received a commission of 5 per cent., out 

of which they bear all charges in connection with the offer. hye) ee 5 — or “ if kono 
Profits are given from 1919 before charging ‘interest on | B.A.Gt, Southern..., 87 .. 89 ..+ . Dol 


loans."’ The issue appears to be well covered, but we fail to nae = da, * al e193 ee a . ; 
see why the “ offer for sale’’ should be substituted for a | Central Argentine .. 752.. 762 ..+ 1 | United Havana...... 8 .. 
prespectus. 


Telegraphs. 

James Finlay and Co., Limited.—Authorised share | angio american “A"'2% .. .e «- | Marconi Canada .... 
capital £:2,000,000, divided into 500,000 6 per cent. Macon! Wireless... 148.. Ye Marcon Marine.... 
cumulative preference and 1,500,000 ordinary shares of Miscellaneous. 
£1 each. This is an ‘offer for sale” of 535,000 


Beg Ene Bom 


isi 


half of the ordinary shares held by the trustees of the late Sir 
John Muir and by the trustees of the late Mr M. W. Muir. 


Originally established about 1750, the business of James Finlay cia 


+ 
-* = * 


ordinary shares at £2 10s per share. It comprises one- Bread (£1) .. i tet 
ot 2 | 


SSPE” 
Tce an? 
+ 
> 


2 ioe 
>to. . .s 
t-te etianitaiall 


ete 


and Co. was converted into a private limited company in 1909, : 
and has now been turned into a public one. The principal | Brasil Traction ( x. 
interests of the company are in India and Ceylon, where it has 


largé holdings in jute mills and jute presses, in cotton mills, | pZo>ses,é ) i 


~ 


oe 
SNS H tas 


eeeeeaeeeee@ 


-and in companies growing tea and other produce, for which it . 

acts as agents. It also acts as merchant bankers. The surplus 

of assets over liabilities (after deducting the preference capital) 

is certified at £4,093,981, which represents £2 14s 7d per £1 

ordinary share. In arriving at this no credit has been taken for a’. partneesie 25.. 

goodwill of the trading or agency business. We should like to | Forestal Land ( i 
8 


oe ; | hell Transport(£l).. 
. =) Smithfielda Argentine 


>* + 


fe 


Brogec~ $F 2788 


oe 
Ss 
: 
+e. 
ano 


have seen in this “* offer for sale ” a better statement as to past Farnese, Wiahy (fi) -. as ae’ Hi: 
profits. It is, of course, very valuable to know what the assets ne 
represent in the price value of the shares, but it is equally 
important that purchasers should know what dividends may be 
expected on the capital outlaid. : 


Tavoy Tin tion, Limited .— Authorised 

share capital £/250,000 in shares of £1 each. This is an offer 

for sale of 142,000 ordinary shares at par, being part of 200,000 

shares issued, the remaining 50,000 being under option. The 

corporation was recently formed to acquire as from Novem- 

ber, 1923, tin-bearing concessions in Lower Burma, together 

‘with dredges, plant, machinery, buildings, &c. In a letter to 

the Anglo-Oriental and General Investment Trust, Limited, 

sy a of ” mneeotation states that the purchase price OIL OUTPUTS. The 
of 57,500 fully-paid shares and Rs. 14,37,500 in cash (equiva-|  pyuy Grxe oe NY OF TRINIDAD, LIMITED” 
lent to £, 103,320 6s 3d) has been duly paid and aisha It is se eee saneaiine yore oil for the month of a 
stated that “the directors and their friends have underwritten | was 58,281 barrels, equal to approximately 8,326 tons, - a 
‘firm £75,000 of the shares now offered for sale.’’ An excellent | delivered to United British Refineries, Limited, ee to aba 
certificate of profits is given by a well-known firm of accoun- | delivered to United British Refineries, Limited, amounte nuart ® 
tants. We fail to see, however, why it should have been | 9.39! tons. Well No. 12 brought in under control on Janvé 
“neressary to raise capital by means of “ an offer for sale.’’ | Since when it has produced 41,933 barrels 
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ss se ead amine mca 
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Losttos OMMFreLps, Liwirep.—The production for Januar) 

ACTIVE SECURITIES. - 
‘ . 10% 
the more active securities of the various ins production for week ending Wednesday, January # 
4 j ° & | 15.200 tons. Oil purchased during January from other 

RS ee, 

Bk +. 49% -.+ &| National duction of crude oil for the month of January was. 83,35) ered 8 
é1 (£20, 

‘ ‘ ‘ollow + 
Tue Cartex On. Company advises having received the fo 


cabled as 12,479 tons. _Combisel 
The f tables show the movements of the week in Unitep British Omrietps oF TRINIDAD, LIMITED. 
amounted to 1,134 tons. ; nuat 
—— Trintpap LEASEHOLDS, Limittep.—Oil produced during J@ 
q 9,750 tons. : pie 
iif yi iz “RIN —The estimated gro 
= res Nat. Bank ofS. Africn 52... 5. + i APEX (TRINIDAD) OILFIELDS, LIMITED. : 
; 1 1 
equal to approximately 11,800 tons, and the 0 . 
gia. wie 3 .. Mx.. Trnidad Leaseholds, Limited, amounted to about 9,650 tom 
Perec esece ee xz 2 ** ° or 3 c 
ot Egyps a a with £5 paid) 173 .. 1%. — 4 | cable from Mexico :—‘‘ January production, 8,463 barrels, 
Serer eseresece oD eo ee tons.”’ 
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COMPANY MEETINGS, &c. 


: LLOYDS BANK, LIMITED. 


MR BEAUMONT PEASE ON TRADE AND FINANCIAL CONDITIONS. 
BALANCE-SHEET FIGURES—‘*GENERAL AND SATISFACTORY INCREASE.” 


MONETARY POLICY AND GOLD STANDARD. 
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wtf rhe sixty-sixth ordinary general meeting of the shareholders 
AL jvds Bank, Limited, was held, on the 6th instant, at the 
seo's Hotel, Birmingham. 

\r, ]. Beaumont Pease (chairman of the bank) presided. 

In moving the adoption of the report, the Chairman said :— 
dies and gentlemen,—The year 1923 has been one of consider- 
sie interest both in the domestic history of the bank and in the 
orld at large, and many events have taken place which will have a 


ting effect on the future. 


TRIBUTE TO LATE DIRECTORS. 


at | Before touching on these I have to deplore an unusual number of 
aths and resignations in our ranks. Mr Robert Whitworth, who 
ined our board in 1919, on the amalgamation of the West York- 
pire Bank with ourselves, died on April 27th, and his death was 


baie t very long afterwards followed by that of an old colleague of 


ae is in the North, Sir Joseph Kaye. Both of these gentlemen were 
“t; Mier many years directors of the West Yorkshire Bank, and brought 
wt! ththem to our deliberations a knowledge of the trade conditions 


the territory served by the branches of their old bank which was 
{the greatest service. Their ever-ready, keen and capable cham- 
ponship of the needs and requirements of their special constitu- 
mis, as well as the attractions of their own personal characters, 
be much missed by us all. 













bt Mr G. D. Whatman, an old partner in Bosanquet, Salt and Co., 
a ni a director of this bank from 1884 to 1920, also died this year. 
e Though personally unknown to some of the later additions to our 
a dl mard, he will be long remembered by those colleagues who served 
we th him for the straightness of his character and his sturdy 
wt f smewhat conservative common-sense. 
at: We have also lost the services of Sir Henry Kimber, a director 
‘ t many years of the Capital and Counties Bank, and, since their 


agamation with us in 1918, a member of the Capital and 
nties Section Committee. 


uth 

wae RESIGNATIONS, 

4 in addition to these deaths we have lost, owing to resignation, 
i. «fet Richard Garton and Mr Kenrick. The former came to us 


mm the Capital and Counties Bank, and when, owing to ill- 
n, he resigned, we were deprived of the great value of a wide 


oo apenence and technical knowledge in some trades which he was 
he Ys ready to place at our disposal. May I be permitted to 
oa voor services and generosity which, since his retirement, 
“tt ing in the service and for the welfare of humanity may 


crowned with success. 


yay Kenrick it is unnecessary to speak in this city. Those 
ree: ho cannot be many, who have been shareholders 
, ae : °r a sufficiently long time have had the opportunity 
saan gh our general meetings over a period of nearly half 
han e% t Kenrick was a member of this board for no less 
ie oe Though the senior member at the date of his 
m the staan of his much younger colleagues have long envied 
nencty. his ce energy and alertness of his mind, his retentive 
th ~ aaa ae of and keen interest in the staff; and if 
bank at all rca ate his constant and unswerving loyalty to the 
me wil ie and in all seasons, his example in these respects 
timeet the 1. been wasted. He carries with him into his 
near oes unremitting affection and respect of all his 
In 

es am these gentlemen we have elected Mr J. H. L. 
Borne, whose ae of the West Yorkshire Bank; Sir Robert 
ion. 5 Public record and attainments render any introduc- 
Manche uous; and Sir Edwin Stockton, who comes to us from 
Se Local cae we have for long wanted a representative with 

8¢ and influence which he possesses. 














While wee OF MR HEWRY BELL. 
to ay —— melancholy question of resignations, I must 
urther one, which, though fortunately it does not 


IMPROVED TRADE OUTLOOK. 
REVIEW OF CONDITIONS IN 1923. 


affect his position as a director, is connected with the rot.rement 
of Mr Henry Bell from his position as general manager. Mr 
Bell came to us from Liverpool, and we owe the long benefit of 
his past services to us to the fact that, after starting his banking 
career with Messrs Leyland and Bullins in 1875, he subsequently 
joined the staff of the Liverpool Union Bank, which was absorbed 
by Lloyds Bank in 1goo. From the position of junior he has 
worked himself up through all the stages of a banking career in 
Liverpool, Birmingham, the City and head office to the position 
of chief executive officer of this bank. This has been due to no 
outside accidents or influence, but is attributable alone to the 
sterling qualities of his character and to his abilities as a 
banker. Through all this time, and certainly since | have known 
him, I believe it is the bare truth to say that in all his work and 
in every decision which he has taken he has always put the 
interests of the bank first. He has a record behind him ot which 
any man might be proud, certainly we are proud of it on his 
account, while for what he has done for the bank our gratitude 
cannot be adequately expressed. We look forward to having our 
debt still further increased by the assistance which we trust to 
receive from him for many years as a director of the lean 


MESSRS COX AND CO. 


One of the first transactions of importance entered into by 
this bank last year was the absorption of Messrs Cox's bank, 
which had itself recently absorbed that of Messrs H. S. King and 
Co. It was not without regret on the part of many, a regret which we 
ourselves were able to share, that the name of that bank, which 
had become a household word, was seen to pass away. Unique 
in many ways, and with a long record of usefulness and a repu- 
tation for sympathetic dealing with the large number of officers. 
of His Majesty’s Forces with whom it had banking relations, its 
business was not one which could be taken over without some 
difficulty. We have made some special arrangements for its. 
control and conduct. We have retained the services of its pre- 
vious active partners, and, amongst other things, we have set up 
a special committee of the board, under the chairmanship of Sir 
Seymour King, entitled the Eastern Department Committee, upon 
which will devolve the duty of the oversight of this portion of 
our business. By this absorption Lloyds Bank for the first time 
in its history becomes directly interested in places outside Great 
Britain. We now have branches of our own in Egypt, India and 
Burma, and for this reason alone some special organisation 
became necessary. There are prospects of interesting profit, and’ 
of opportunities for giving unusual facilities for those interested 
in trade between England and these countries, which I hope may 
be realised. The handsome and spacious premises facing Pall 
Mall and Waterloo place will shortly be ready to house the com- 
bined businesses of Messrs Cox and Co. and H. S, King and Co. 


STAFF PROFIT.SHARING SCHEME. 

Another important event which occurred in our history during 
the past year, which in a banking connection also deserves the 
adjective unique, is the inauguration of a profit-sharing «heme- 
for the staff. The terms have been published in the Press, and, 
briefly, they are as follows :— 

When the dividend paid to the shareholders is at the rate of 
not less than 16 2-3 per cent., an amount equivalent to one-half of 
the difference between such dividend and 15 per cent. will be 
set aside for distribution amongst the staff. The method of dis- 
tribution has been arranged by the staff themselves, with the- 
sanction of the directors, through the agency of the central com- 
mittee of the staff representative committee. You will realise that, 
as profit-sharing schemes go, this one of ours is modest in its. 
dimensions. But I do wish to emphasise as forcibly as [ can 
the value of the principle which identifies the interests «4 the: 
employed with those of the employer. Great mischief is being 
done every year up and down the country by ‘preaching the 
contrary doctrine, and by emphasising all the points of possible 
difference instead of concentrating those of common interest. 
In our case, if the distribution to shareholders increas¢s,. 
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whether as the result of increased earning power or of lower 
expenses, the staff will also benefit. Now, I think the loyalty 
and willing service of your staff are beyond question—I believe 
I can say they are a matter of public knowledge—but to make 
all the members of the staff partners, even to a small extent, with 
yourselves in the business of the bank cannot but stimulate them 
into greater keenness. They know that in any increase enjoyed 
by the shareholders by way of dividend they will share; and 
few men, however devoted and however loyal, can be so far above 
all human frailties as not to feel the spur of self-interest when 
they know that by their exertions they can directly benefit their 
own position. I hope the principle involved in our scheme will 
have your hearty support. It has been greeted with acclamation 
by the staff, and I am sure they will do all in their power to 
make it a success. 





THE BALANCE-SHEET. 


Before passing to events of wider interest not so immediately 
connected with the internal history of the bank, I would like to 
run through the figures of the balance-sheet. You will see that they 
show a general and satisfactory increase, and as you have learned 
from the report, we have opened a dozen new branches at home. 
It is clear, therefore, that the business of the bank continues to 
furnish evidence that it is not standing still. 

On the liabilities side of the balance-sheet our current, deposit, 
and other accounts show an increase of £9,611,000, slightly less 
than was brought in from Messrs Cox and Co.’s amalgamated 
business. 

The profit and loss account I will come to presently. The 
acceptances, &c., show an increase of £3,616,000. The other two 
items remain the same. 


On the assets side, our cash and balances with other banks show 
increases proportionate to the increase of the deposits. Bills of 
exchange show a decrease of £10,000,000, all of which, and more, 
has been utilised, as you will see lower down, in giving further 
facilities to our customers. The decrease is due to Treasury Bills 
having been allowed to run off, the actual amount of trade bills 
having shown an increase over last year of more than £ 3,000,000. 
In our British Government securities you will notice that there has 
been a transfer of over £10,000,000 from our Jong-dated investments 
to short-term British Government securities, a change which adds 
to our liquid strength. Indian and Colonial Government invest- 
ments have increased by £1,400,000. 


HOLDINGS IN SUBSIDIARY BANKS. 


In our holdings in subsidiary banks the only change of import- 
ance is in connection with our investment in the London and 
River Plate Bank. Owing tothe amalgamation with that bank of the 
London and Brazilian Bank, and its consequent change of name 
to that of the Bank of London and South America, Limited, the 
«capital has undergone some important variations. Instead of our 
holding being in partly-paid shares of a nominal value of £25 
each, of which £17 had been paid up, we uew hold a greater 
umber of shares—namely, 402,620, of the nominal value of £5 
each, all of which are fully paid. The liability upon them has 
therefore entirely disappeared. These shares—which has not been 
the case hitherto—have now got a market quotation of £8 10s 
a share. We have therefore written them down in accordance with 
this quotation, and they now appear in our balance-sheet at the 
figure of £3,422,270. I think you will agree that this is a con- 
servative and proper step to take, and one that indicates our great 
internal strength, in that we have made this adjustment without 
in any way affecting our profit and loss figures. 

With the balance-sheet of our bank which has been circulated to 
the shareholders we also enclosed the balance-sheets of the National 
Bank of Scotland and the London and River Plate Bank, which 
you, no doubt, were interested in and pleased to see. The National 
Bank of Scotland has increased its business, and the profit and loss 
figure continues to show highly satisfactory results. The amalga- 
mation of the London and Brazilian Bank with the London and 
River Plate Bank makes the combined business one of outstanding 
importance in South America. Business in that country, as is 
generally known, has been less profitable than usual, largely 
owing to the depreciated currencies ruling therein, but as a result 
of the amalgamation of the two banks, and with signs of improved 
business, we feel justified in anticipating a reduction of expenses 
and an increase in profits. 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK. 


Our auxiliary, Lloyds and National Provincial Foreign Bank, 
Limited, continues its satisfactory progress. It fulfils a most useful 
Purpose in directly representing the parent banks in those countries 
oa the Continent where it has branches, and, in addition, is of great 
service to all those interestel in trade between the Continent and 
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Great Britain by placing at their disposal first-hand 
and banking facilities. 
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Our advances to customers show an increase ot over /,¢ os The 
of which £7,000,000 is accounted for by the inclusion .: . a truth 
Cox and Co.’s figures, and the rest gives an indication aa ret 
increased trade activity apparent in the closing months « . man's 
year. This last feature is also seen in the increase of ee mite’ 
our acceptance figure. In spite of the allocation of half a ve ’ an 3 
being part of the profit on the sale of investments during nae 


past year, our bank premises figure shows an increase of £1600 pert) 
owing to the inclusion of Messrs Cox and Co.’s figures and ini 2 bo 
the expenditure which we have made on our own buildings for th 
during the year. 
PROFIT AND LOSS ACCOUNT. 

Our profit and loss figure, at £2,047,116, shows a reductics 4 ite 
£21,759. To this has to be added £498,342 brought forward inn how 
the previous year, making a total of £2,545,458. Out of this » A-cot 


interim dividend has been paid, absorbing £913,281; {1009 eo 
has been placed to staff widows and orphans fund; ft, to in 
to staff pensions fund, and we propose to pay a dividend a %& peT$0 
same rate as the interim dividend, absorbing £928,253, leaving; ment. 


balance to be carried forward of £503,923. You will notice sai | 
the dividend for the last half-year, although at the same np shalt 
as the interim dividend, requires £15,000 more, owing to te 
fact that the income-tax to be deducted from the shareholder 
warrants is less this half-year than the previous one. 


IMPROVED TRADE PROSPECTS. 
I think you will agree with me that these figures show that tix 
bank has made satisfactory progress and increased its strengti, 
even in a year of exceptional difficulty. The indication in a 
figures of the slightly more favourable trade prospects is confimed 
in other directions. The numbers of unemployed until the recat 
most unfortunate strike showed a downward tendency. Trae 
returns, export and import figures, the report of the Lonia 
Bankers’ Clearing House for the last quarter of the year, renewed 
signs of awakening demand, the trade reports from various centrts, 
which I have not included in my address, but which wil ® 
circulated separately, all contribute to the hope that better tins 
are in store, and I gladly add my voice to what already has be 
said by the chairmen of other banks on this more optimistic not. 
In this connection I would like to record our satisfaction at tit 
appointment of the two Committees of Investigation by the Repar- 
tions Commission, and to wish our eminent colleague in & 
banking world, Mr McKenna, a successful issue to the higtly 
important work to which he has been called. It is a matter @ 
thankfulness and some small wonder that it is possible at & 
end of a year so little regretted in its passing and so crowded wit 
events of grave import as 1923, to speak with any degree of hoe 
fulness. 




















































RUHR OCCUPATION. | 
When I had the pleasure of addressing you a year ago, 
occupation of the Ruhr had just been commenced, and I one 
that we in this country were watching this great experiment wi 
ill-concealed anxiety. Can anyone sincerely believe that © tat 
the expectations of our Allies have turned out to be anything m* 
than a great illusion? A large part of Europe still remaims® 
a state of chaos, and this has repercussions on all parts of te 
world, while trade channels are blocked or interrupted in 7 
direction. I believe that, of all the causes to which men bt 
attributed the evils through which we have been passing, this 8 
the chief; and until we can get a real peace and a real settlenes! 
in Europe, our eyes will be turned in vain to the dawn of a nef 
prosperity which we all hope to see. 


THE PAST YEAR. J 

If we glance at the history of 1923 we notice very little recorces 
on its pages of a constructive nature. Certainly we read ds 
peace at long last concluded with Turkey, the successful nt 
a loan to Austria, and the improved conditions in that count 
and the termination at home of the boiler-makers’ strike. a 
delegates to the Imperial Conferences have come and pis 
whether the resolutions they have passed with the object of 1° ” 
ing the bonds and trading possibilities between all parts a we 
Empire will turn out to be anything more than pious express! 
of opinion has yet to be proved. , 

But what is there to be found on the other side of the pare 
Abroad, a grave international crisis between Italy and Greece: . 
lutions in Rumania and Spain; increasing chaos in Chin a 
of man’s own making; a terrible visitation on Japan, the so 
soling feature of which has been the unflinching courage * 
heroic nation which it provoked; and at home parad 
fusions and shiftings in politics ; further misfortunes to our 6 
industry, agriculture, reference to the interests of which gt 
so much of my address last year; and a recrudescence of 
troubles. 
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way strike has fortunately been settled, but can anyone If you will not draw a false inference from the fact, I may tell 
say that it was worth while? And there are signs | you that hardly a board meeting passes, when we are considering 
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: Mes + renewed strife in front of us. It os no at of a bank chair- an application for an advance which comes rather near the border 
D of the van's duty 10 address himself to a politica issue, but it is per- line of what is desirable and what is doubtful, that some one 
Sof the e aea_and indeed is natural—to every patriotic citizen to bring | does not say, ‘We want more advances; let him have the benefit 


0,000 ig  awtude of co-operation rather than one of criticism to any 
Rilig ME -oment which honestly does its best to ensure the pros- 
a of the country as a whole. Is it too much to hope that 


-nment which has often criticised its political opponents 


of the doubt.” I need not add, I hope, that our decisions are 
based on weightier arguments than that, but it shows our dis- 
position and willingness to meet demands for increased credit when 
they arise. Even if a bank had a conscious monetary policy in 


perity 


3 Gove 


tals sor their want of success in dealing with trade disputes may find | these matters, it is restricted in its actions by its own require- 
Uilding, , better way itself, and that the supporters of that party through-| ments. If, for instance, we assume the hypothesis recently laid 
st the country who have been largely responsible for returning | down that every bank loan and every bank purchase of securities 
, to power may live up to the words of its leader, and, in spite | creates a deposit, and every repayment of a bank loan and 
ctice ; its name, which associates it with one class only in the State, every bank sale _ destroys : one, “and that it is desirable 
td fry gow itself mindful of the interests of the whole body politic? | from a monetary policy point of view to create additional credits, 
this a yording to returns supplied by the Ministry of Labour, over and consequently additional deposits, when trade is active, 
C100,0 vq million working days were lost in 11 months of 1923 owing | it is safe to say that this procedure is readily followed by the 
Caesaill » industrial disputes, and this at a time when every responsible | banks up to the limit of safe banking possibilities. But there 
lat th cerson was racking his brains to find some cure for unemploy- | comes a time when banks are ultimately forced, in order to keep 
avin d went. Peace on the Continent and industrial peace at home are | up their proper cash ratio, to sell investments, which, according 
ice that the two great requirements for the reconstruction of this war- | to the hypothesis above, destroys a deposit and thus cuts down 
— shattered world. “ss ork of money available in the country at a time when 
a the advocates o i r icy thi y i 
‘4 ennaine uae nunnens. f this monetary policy think they should be increased. 
Is it to be wondered at that, in the record of 1923 of dubious TRADE SLUMP AND ITS CAUSES. 
sivegtures, inconclusive experiments and convulsive inconsistencies . a ; 
nas minds have turned Calais: with every tortuous twist of three omer any ae -_ oe pee 
hat the Se ingenuity, to seek new remedies? It is natural perhaps country for the slump in trade in 1920, but, seeing that the slump 
renga, a storm-tossed mariner sailing on an uncharted was not confined to this country, but was universally experienced 
ool sin tes fa evdty shadow’ ca the Wateds ‘tha Sinaedder all over the world, is it not more natural to attribute it to the 
nfirmed Jas of eolid land; but on closer investigation how illusory is simpler cause that the expectation of demand for all sorts of 
i te form which the hoped-for refuge assumes! The subversion goods at the end of the war, which induced mucchants to place 
Taal { our fiscal system, the inflation of our currency, the imposition Cedars and’ mmmmnNNeerrS ’ t0 eee ele Cup, ‘wes enty 
Loot {acapital levy, the manipulation of our monetary policy, the final partly fullilied, ane Cae’ te eiativn cone > le gee as Oe 
amt aandonment of any idea of a gold standard, and the substitution — did not come up to expectation ? To sum up, my con- 
enti, ak estlictel tadex memlior as Che basis Of our currency have tention is that the monetary policy of the authorities in this country 
will & sl found advopates who have based great hopes upon them. It has had less effect on the fluctuations in trade than many people 
a is not possible for me to refer to these different proposals at any ins gees, sad that the an which = ordinary bank can play in 
; ingth, and indeed the first three have been sufficiently discredited one matters-ie secommsity rentsicted,' and. im ‘any’ case ilews 
¢ ate by the country, for the time being at any rate. But I would after and does not precede these movements. Nevertheless, I admit 
at the Sie in the Grst place, to draw your attention to the contrast that other banks, apart from the central bank, have a responsibility 
ae between the striving after complicated remedies and the expendi- for play ing their. past in checking an fas _ pantie = antes 
hichle ture of mental agility in propounding ingenious theories on the periods of boom and depression. For this reason, in times of 
he ae hand, and on the other the simple straightforward negotiations om poupeny) real or seeming, they — neep ouch hold as 
7 a the question of the debt settlement between his country and y can on immoderate demands for credit, and impress caution 
vi Awerica which were brought to a satisfactory conclusion last year. ogetsam conn wis — ample oe, < Kone, Siateety 
‘ta Though it is possible to obscure the issue by complicated book in times of depression it is their business to stimulate, so far as 
tatries, or by other ingenious devices, the simple truth remains they can with pee their shareholders, any enterprises which 
tut there is no way of liquidating a debt except by paying it, offer sound possibilities of success. 
; ead the merits of this somewhat old-fashioned principle have been 
o a cearly exemplified in the credit which this country gained in the GOLD STANDARD, 
+ wi Pie Somali eT ae Ge ~ aes eens Finally, in regard to the question of a gold standard. I am a 
» fat leiead of to find’ shal a aan rg A ° aa —— little diffident in approaching this subject, as some of the brilliant 
mo ns tuling with all. the same, be a o-caaaie we ollowed | protagonists of the proposal finally to scrap the gold standard and 
28 is baimied, 1 do ‘not wish - eS Ve ae at present set up a new standard for our currency, based on an index figure 
: sh to make the invidious comparison 


of prices, the currency fluctuating in amount as the index figure 
moves up or down, state that the intricacies of the theory are 
beyond the intellectual capacity of bankers to grasp. One draw- 
back to the proposal, even from the point of view of its sup- 
porters themselves, is immediately observable. The task of adopt- 
ing this theory and of putting it into practice will be largely left 
in the hands of those very people who are considered incapable of 
understanding it! Another disadvantage is the difficulty of arriv- 
ing at an index figure which would generally be accepted as 
accurate. And even if the avowed object of obtaining a stability 
of prices was realised by these means, it leaves out of account alto- 
gether the fluctuations which we would still have in foreign ex 
changes. To a country like ours, which depends so largely on 
foreign trade, and which has the burden of a great foreign debt 
to meet, this is a consideration which vitally affects the whole 
question. I, therefore, am hopeful that we may gradually get 
back to our gold standard, which, in spite of some defects and 
difficulties, has, as a matter of fact, worked well in the past, and 
still seems to me to offer better prospects in the future than any 
alternative. 


the eR ; é 
of vaich was fashionable last year between brains and character, 


bat C in! * . 

pe certainly the latter does not, to my mind, come second in order 
¢ merit, 

bis 8 


emett MONETARY POLICY. 


, Det 
i ee, I would like to say one word with regard to the 
setead oda monetary policy and the gold standard. I cannot 
aay: the time at my disposal, to go into these questions 
orded end ‘o allude briefly to them with special reference to their 
af 4 Pree with the operations of a bank. I think there is a 
ve of ste a ‘o attribute to monetary policy conditions which are 
ntry, 7 se tesults of quite other causes, at any rate in this country— 
a Piatng ae rugs those countries whose only policy is the 
ae WEE 24, T do ny . far as any ordinary joint stock bank is con- 
— ranetary p, Fi ink it determines its policy consciously on pure 
pe the aa. ge That is to say, its chief concern is to meet 
to any faitieia. aay as they arise, regardless of adhesion 
hovements ; a ads Its actions are not the cause of trade 
Were enticised last ae after and do not precede them. Banks 
Yee retar ed oc year on the quite erroneous grounds that they 
‘tating that aq _ improvement in trade because they were not 
additional volume of credit which was desirable 


that thig Sive trade a fillip. In answer to that, I may say 





THE RESOLUTION. 


I now beg to move:—‘‘ That the report just taken as read be 
received and adopted, and that, in accordance with the recom- 









ie © desizons to — think I can speak for others also, was only | mendation of the directors therein, a dividend for the half-year 
piel MEE P°POrtion of re € loans and give additional credits, as our | ended December 31st last of 1s 8d per share, being at the rate of 
post HE Btably Joy ances to credit accounts was undesirably and | 163 per cent. per annum on the paid-up capital of the company, 


be declared, such dividend to be payable on and after Februar 


; but until towards the end of the year there was 
7th, less income-tax.” : wire 
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mean demand for them. 
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Sir Austin E, Harris, K.B.E., Deputy-Chairman, said :—There 
is only one matter to which I " should like to refer. The chair- 
man has called attention to the item of premises in the balance- 
sheet, which at £5,065,191 shows an increase of £163,000 on the 
corresponding figure at this time last year, in spite of the large 
allocation of {500,000 referred to in the report. This is 
accounted for to some extent by the addition of some of Messrs. 
Cox and Co.’s premises, and also by the provision of new build- 
ings and additions to our old ones. The shareholders will 
recollect that two years age an allocation of {1,000,000 was made 
to bank premises account. 

These large figures are matters which engage the close and 
constant attention of the board, but in view not only of the com- 
petition and building programme of other banks, but also of the 
large programme which we have in front of ourselves, it is im- 
possible to forecast any reduction of expenditure in the near 
future. On the contrary, we must be prepared for a further ex- 
pansion, especially in London, where the question of accommoda- 
tion in our City office has become acute, owing to the general 
expansion of business. To meet this and to give more room in 
Lombard street, we are now arranging to transfer the whole of 
the head office organisation to the fine new building which we have 
recently erected at the corner of Gracechurch street and King 
William street. 

Within the next year or so we shall commence rebuilding on our 
Lombard street site. The architects are already at work on the 
plans. It will be a slow process, carried out in sections, but we 
shall hope in the end to possess a fine modern freehold bank, in 
one square block, which will accommodate both our head office 
and City office, on a site which will be second to none, if we 
except that of the Bank of England. 





























FORTHER LARGE EXPENDITURE. 


For these reasons alone we must be prepared to face further 
large expenditure in the future; but I think that shareholders 
may rest assured that the figure to-day, large as it is, is a 
conservative one compared with the real value of the properties 
which we own. 

I have very great pleasure in seconding the resolution. 
The resolution was carried unanimously. 
The retiring directors, the Right Hon, Sir Robert S. Horne, 
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G.B.E., M.P., Mr Charles Ker, Mr Kenneth Mathie - “i. 
B. Sim, Mr Evan Williams, and the Right Hon. \,, 
Younger, were re-elected, and Messrs Price, W aterhouse 
were reappointed auditors for the year 1924. 


SIR GILBERT GARNSEY ON BANK’S POSITION 

Sir Gilbert Garnsey, K.B.E. (Price, Waterhouse. 
said :—In thanking you for re-electing my firm auditor. 
ensuing year, I should like the shareholders and dep 
know that the balance-sheets of this bank are always 5 


down by those whose duty it is to direct its affairs, the acen 


tingency. The balance-sheet before you to-day is no ex 
that rule, 


The usual audit, which I need hardly tell you is a very thoy 


MOTOR 


one, has been carried out, and I have only to assure you, 
any assurance is necessary, that we have found everything jp 
order. We were particularly struck by the extremely 


C 


relations existing amongst all the officials connected with the bgp; 


from the highest to the lowest, and this undoubtedly cont 


much to its successful working. ° 


RATE OF DIVIDEND. 
I should like to say a word here about the rate 


paid by your bank. I cannot, of course, speak for other s 


institutions, although I have no reason to suppose the 
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with the utmost care, and, following the policy consistent}; ‘ 
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are shown after provision has been made for every know ». 
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a 
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differently situated, but so far as your bank is concerned, | wou ume, 


point out that the rate of dividend is calculated only ) 


on th Yo 


capital paid up on the shares, which does not by any means repre. beld 


sent the total amount subscribed by shareholders or the 
capital employed in earning the profits. For example, there js¢ 
reserve fund, which is approaching in amount the actual paid 
up capital, and which has been largely built up out of prem 


por 


Tums 108 


total a 


he 00s 


on shares subscribed for by shareholders, and the balance out Be 


profits not divided amongst shareholders,. but accumulated in th 
past years. That item alone would reduce the rate of divides 


actually paid from 162 per cent. to less than 10 per cent. 


Then there are the inner reserve funds, which are not unknow 
in banks, and which, when taken into account, reduce stil] further 
the rate of dividend to a very modest return upon the total share 
holders’ capital actually employed. It is as well that these ‘acts 
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old be stated, especially in these days when one hears so much 
a astructed criticism. ; : 
Cee ecjusion, petbaps I may be permitted to add that, in my 
In ~— strength of the balance-sheet before you to-day is 
pinion, t lace your bank in a position second to none amongst 
gach &S aan in this, or indeed, so far as I am aware, in 


the world. (Cheers.) 


banking 


«y other country in 
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A vote of thanks to the chairman for presiding and to the 
directors for their services during the past year was carried 
unanimously. 

The Chairman, in acknowledging the resolution, asked that a 
vote of thanks to the general managers and staff might be passed 


This was cordially agreed to, and the proceedings then 
terminated. 


THE GAS LIGHT AND COKE COMPANY. 


EXPANDING BUSINESS—REDUCED PRICE. 
INCREASED DIVIDEND—TRUE COAL CONSERVATION. 
ALLEVIATING UNEMPLOYMENT—HARMONIOUS RELATIONS WITH LABOUR. 
SATISFACTORY PROSPECTS. 


Tae two hundred and seventeenth ordinary general meeting of 
ihe proprietors of the Gas Light and Coke Company was held at 
Caxton Hall, Westminster, on February 1st. Mr D. Milne Watson 
te governor of the company) presided. The secretary, Mr W. L. 
salbraith, read the notice convening the meeting. The report 
and accounts were taken as read. 

The Chairman said :— 
4s the report and accounts have been in your hands for some 
ime, ] assume that you will take them as read. 

You will, no doubt, wonder why the meeting this year is being 
yeild at the Caxton Hall instead of at Horseferry road, as has been 
ar custom. The reason is that we are making considerable altera- 
tins at our head office in order to bring our offices and showrooms 
more up to date, and it is, therefore, impossible to hold our meet- 
ing there this year. 

Before passing on to other matters, I would like to refer to the 
seed with which the accounts for the year have been got out. 
We are holding our meeting on the first day of February—the 
arhest possible date. This promptitude is due to the excellent 
vork and organisation of the accountant’s and other departments 
concerned. 


SATISFACTORY INCREASE IN BUSINESS. 


With regard to the year that is just ended, the business of the 

cmpany has been most satisfactory, especially considering the state 
i depression in trade through which the country has been passing. 
the sale of gas shows an increase of 5 per cent., which, I am 
sare, you will agree with me, is very gratifying, particularly 
wien it-is borne in mind that this comes upon the top of an 
increase of 3 per cent. in 1922. It should be remembered that the 
seater the business grows the more difficult it is to keep up the 
‘ame percentage of increase. Great credit is due to the gas sales 
“partment for the energetic and enthusiastic way in which they 
‘ave pushed business during the past year. No amount of 
*ganisation and push, however, would sell gas if it were net 
“at we have a good article to sell. 

When one reads the remarks that are sometimes made about the 
“8 Industry one might be tempted to think that its days were 
ranbered, and that our heritage was about to fall into the hands 
y - electricians. In their case, no doubt, the wish is father 

€ thought. I think you will agree with me, however, that 


th . ; : 
“tt are 20 signs of decrepitude at the present moment in this 
Meat company. 


A STRIKING COMPARISON. 


_ — eo it is worth while putting on record the fact 

nately in = Light and Coke Company alone produces approxi- 

shee . year as much energy (light, heat, and power) as is 

rey n the form of electricity by the whole of the electrical 
ngs in Great Britain. 


PN THIFICATION INVOLVES WASTE AND MISUSE OF COAL. 
site sd another most important point which I would like to 
Gay are with this question, and that is that, if the 
bes ay Company were to be swept out of existence 
wadertakir, *P ced by an electrical undertaking, that electrical 
coal a 2 ould require to use at least three million tons of 
divantage in om two millions we use. There is also this great 
in the ee of gas, that whereas an electrical undertaking 
Rilion tong rR of electricity would completely use up the three 
Billion tons of coal, the Gas Company, having treated the two 
ing Chinas a and obtained the gas, would still have remain- 
tr, and a lar S of coke and breeze, 19 to 20 million gallons of 
induste; 8€ quantity of ammonia. The coke is available for 
fuel helps *s and domestic purposes, and being a smokeless 
The tar dials materially to improve the atmosphere of our city. 
uces materials for dressing the surfaces of roads, dye 


stuffs, creosote for pickling timber, benzole spirit for motors, and 
many other things. 


CONSERVING OUR COAL SUPPLIES. 


From ammoniacal liquor is produced sulphate of ammonia, a 
nitrogenous fertiliser second to none in the world. The Gas Light 
and Coke Company, therefore, together with the rest of the in- 
dustry, is not only serving its own day and generation well, but 
is safeguarding the future of the country by conserving to such a 
remarkable degree its coal supply. Our coal deposits are by no 
means unlimited, and it is upon them that the continuation of our 
prosperity as a nation depends. From this it will be seen what 
an important part gas plays in the life of the community. 

All these services performed by the gas industry are apt to be 
forgotten by the people who wax eloquent as to electricity and its 
future. We have no desire to deny the many and great uses 
for electricity, but we do not want the public to lose sight of the 
outstanding merits of our older but none the less youthful and 
vigorous industry. As I have said before from this chair, there 
is plenty of scope for us both. 


REDUCTION IN PRICE. 


Returning now to the money side. Owing to the lower prices 
charged for gas during the year—nainely, 10d, 9.2d, and 8.6d per 
therm, or, per thousand cubic feet, 4s 2d, 3s 1od, and 3s 7d—the 
revenue has decreased by £ 1,300,000; but, on the other hand, there 
has been an increase in the profit derived from residual products : 
coke and breeze, about £200,000; tar, £200,000; and ammoniacal 
liquor, £70,000; and, on the expenditure side, although we have 
used more coal and oil, we have saved under these headings 
£260,000, as we were very fortunate last year in buying our coal 
before the rise in price took place. There is also a reduced ex- 
penditure of £120,000 on repairs and maintenance of works and 
plant. The expenditure on the distribution of gas has increased 
somewhat, but this is all to the good, as it indicates growth of 
business and care and attention to the wants of the consumers of 
gas. 


EXPENDITURE ON EXPANSION. 


With regard to the capital account, we have spent £32,000 on 
land, chiefly for the purpose of building new showrooms, which 
are urgently needed in several parts of London ; there has also been 
a large expenditure on new and additional mains and service 
pipes, meters and stoves. This is due to the expansion of our busi- 
ness, and is a sign of the ever-increasing appreciation of gas by 
the public. It is all business-getting expenditure. Against this 
capital expenditure there is a credit of £52,000 for depreciation ot 
stoves and of £84,000 as representing the value of plant which has 
either been demolished or become obsolete. The net increase in the 
capital expenditure for the year was therefore £178,000. 


INCREASED DIVIDEND. 

The director declared a dividend in respect of the June half-year 
of £5 48 per cent. on the ordinary stock, and they recommend 
to-day a dividend of £5 6s 8d, and the placing of a sum of £11,000 
to the reserve fund. There is available a balance of £825,000 to 
the credit of the net revenue account, so that, after paying the 
dividend of £5 6s 8d, placing £11,000 to the reserve fund, and 
contributing £20,000 to the redemption fund, together with the 
dividends on the preference and maximum stocks, there will be a 
balance of £227,000 to be carried forward, as against a balance of 

this time last year. 

ore Scientia you ‘vill notice that the company’s invest- 
ments shew a large increase. Compared with the previous year, 
the company was in possession on December 31st last of a larger 
amount of working capital to the net extent of halt a million 
pounds. The reason for this was mainly the increased figure on 
the debit side of the balance-sheet representing “‘ Amounts owing 
to tradesmen and others.” 
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With regard to this item, an unusually large sum was owing on 
this occasion to the Inland Revenue in respect of the accounts for 
the year 1922, upon which the assessment for the current fiscal year 
is made. 


ALLEVIATING UNEMPLOYMENT. 

Furthermore, in order to alleviate unemployment, the company 
had undertaken at the request of the Government to expedite cer- 
tain reconstructional work that would in the ordinary way have 
been carried out at a later date. As this work had been put into 
commission, the directors felt that an attempt should be made to 
provide to some extent for the large expenditure involved. The 
amount which they were enabled to set aside, therefore, appears 
under the heading referred to. 


REVISION OF STANDARD PRICE. 


The year has been a very important one for the company in 
many ways. One of the outstanding events of the year has been 
the revision of the standard price. In August last the London 
County Council gave notice, under the Gas Regulation Act of 1920, 
of an application to the Board of Trade to hold an inquiry for the 
purpose of revising the company’s standard price. The standard 
price had been fixed in March, 1921, at 15.2d at a time when the 
cost of raw materials, labour, &c., was much higher than at present. 
As you are aware, the directors felt, and the shareholders agreed 
last year, that it would have been unwise to pay dividends at 
rates which could be regarded as excessive considering that this 
is a public utility undertaking, and that the wiser policy was to 
pay a moderate dividend which could be maintained. Under 
these circumstances the company could not resent the application 
of the London County Council for the revision of the sliding scale, 
for it is better in every way that we should work under a sliding 
scale which is a real regulator of the dividends payable on the ordi- 
nary stock. The inquiry was duly held in November. The 
London County Council suggested a new standard price of 10.8d, 
and the company asked for 11.4d. The Board of Trade finally 
decided that the figures should be 11d. 


HOW THE SLIDING SCALE WORKS. 


As there seems to be some misconception as to what a standard 
price is, I may say, for the benefit of those who are not versed in 
these matters, that the standard price is a price fixed by the 
Board of Trade at which the company is entitled to pay a 4 per 
cent. dividend. This 4 per cent. dividend is increased or de- 
creased by 2s 8d per cent. as the price of gas falls or rises from 
the standard price by each .2 or one-fifth of a penny per therm. 
Under the new standard price of 11d, the company will be 
entitled to pay, with its present selling price of 8.6d, a dividend 
of £5 6s 8d. This reduction in the standard price seems to have 
been understood by some persons as indicating a reduction in the 
selling price of gas, whereas it has nothing to do with the selling 
price, except in so far as it limits the dividend payable. When 
the company’s standard price was fixed at 15.2d per therm, the 
company was selling gas at 14d, and at the time when the 
revision took place in December last the company was selling gas 
at 8.6d per therm, so that you will see that the revision of the 
‘tandard price had nothing to do with the great reduction in 
the selling price from 14d to 8.6d. It is in every way a good 
thing for the company and the shareholders that this question of 
revision is now settled, so that all concerned will know exactly 
where they stand with regard to the price of gas and dividend. 


PRICE OF GAS RELATIVELY LOW. 


With reference to the price of gas it is right to point out for 
the general information of the public that, whereas the cost of 
most of the raw materials we use is up nearly 100 per cent. as 
compared with pre-war cost, the increase in the price of gas 
to-day over 1914 is only about half this figure. The present cost 
of living is officially estimated at 77 per cent. above pre-war level, 
so the critics who are prone to say that the price of gas is too 
high are speaking without sufficient knowledge of the subject. 

No doubt many of you will have noticed in the newspapers a 
few days ago a report of an action in the Law Courts in con- 
nection with this company. The action was of considerable 
importance to us, and I am sure you will all be glad to know 
that we succeeded in obtaining a verdict in our favour. The 
plaintiff in the action was a Mr Deuchar, who recently purchased 
a small amount of maximum stock solely for the purpose of bring- 
ing this action as a shareholder. Mr Deuchar is the secretary of 
the Castner Kellner Company, who were acting with other firms 
in this matter. The action was in the nature of an attempt to get 
an injunction to prevent the company from manufacturing 
caustic soda, but, as their leading counsel said, the real purpose 
was to prevent, in the interests of a portion of the chemical trades 
of the country, the company from manufacturing substances which 
they required for the purpose of treating their residuals. Caustic 
soda, which we have hitherto purchased, is a material _ required 
in the manufacture of beta naphthol. Recently when extending 
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our beta naphthol plant and going into the question of Costs 

came to the conclusion that we could make caustic oq, a 
cheaply than buy it, and we accordingly erected a a 
Beckton for the purpose. After hearing both sides. the Inde 
decided in our favour and dismissed the action with ents = 
was in itself an important case for the company, but the selaces 
which lay behind was much more important, namely, a 
gas undertakings are to be free to manufacture such materials “ 
they require for their own purposes or whether they are : - 
compelled to purchase in markets in which, as in this case. 4 2 
is practically no competition. . 


HARMONIOUS RELATIONS WITH LABOUR. 


I am glad to say that during the past year our relations ys: 
labour, both in the company itself and the industry in genes 
have been more harmonious, Since 1921 the wages paid by 4, 
company and the industry generally have been governed by 3 
sliding scale based upon the cost of living. This has worked er, 
smoothly, and I am pleased to say that we have within the le 
week or two again come to an agreement with the men’s repre 
sentatives, which I believe will be mutually satisfactory. y 
agreement is of any use unless it has an element of mutual bape 


ete 


fit 
THE VALUE OF CO-PARTNERSHIP. 
As most of you are aware, we, as a company, have a co-partnes 


ship scheme the basis of which is the payment to our employees i 
a bonus at a rate equal to that of the dividend on the ordinar 
stock of the company, and this scheme has undoubtedly produced 
a genuine feeling of mutual interest amongst the company’s 


workers. A similar scheme might with advantage be adopted by 
many other industries, and I feel sure, as 1 have said before frop 
this chair, that it would do much to bring about an understandin: 
between employers and employed and help practically towards tte 
realisation of the fact that capital is absolutely essential to industry, 
and is thus of equal importance to employers and employed. Wher 
the workers are themselves holders of capital, they are much mor 
likely to be convinced of its utility than if they have no invest? 
capital. 

I might mention in this connection that the co-partners now hol! 
approximately £450,000 ordinary stock in the company. 

I mentioned to you a year ago that we weré just. starting : 
contributory pension fund for our workmen, and I think | « 
fully justified in saying after twelve months of working that it he 
been an unqualified success, and is much appreciated by all the 
men. 


ENDOWMENT OF RESEARCH. 

During the past year the directors have instituted a Gas Light 
and Coke Company Fellowship at the Imperial College of Science 
and Technology, South Kensington, to enable research work to te 
carried out by a post graduate. It has always been my belief the! 
there should be as close a relationship as possible between science 
and business. 


THE HOME DYE INDUSTRY. 

Although, as a rule, I do not refer to politics from, this cha, 
there is one matter I should like to mention. 1 hope there will & 
no attempt to repeal the Dyestuffs (Import Regulation) Act, whic? 
was passed in 1920. The Germans had practically got a monopo 
of the manufacture of all dyestuffs and that branch of the chemical 
industry to the great disadvantage of this country at the outbreak «i 
war. It is quite impossible for this country to build up 4 dve 
industry without some measure of protection—at all events, during 
the first years. A great deal has been done already under this Ac 
to make Great Britain independent of foreign supplies, but mu 
remains to be done. This company has taken its share in ths 
work and has spent considerable sums of money relying upon tbs 
Act. If it were to be repealed there is little doubt that forts 
competition, particularly in the present state of exchanges, Wo" 
be such as to make it unprofitable to make dye materials in this 
country, to our great detriment, and the additional disadvantet 
of throwing a great number of men out of work. 


THE BRITISH EMPIRE EXHIBITION. 

As you are doubtless all aware, the British Empire Exhibit 
will be opened at Wembley in April, and the gas industry = 
that it should do something worthy of the Exhibition and of itse# 
on this occasion. The industry is arranging a suitable exhibit, 
and this company is contributing its share in providing money ** 
this purpose. The main object of the British Gas Exhibit wil » 
to show the public the domestic and industrial applications for gas 
and educate them in all the ways in which gas can serve — 
house and in business. I hope that those of you who visit Wer 
bley will not omit to visit the gas exhibit in the Palace of Indus‘ 

I spoke in the early part of my speech about the increas © 
the sale of gas for the year—namely, 5 per cent. The sale of rs 
for the year was not only the largest on record, but we had 4 = 
¢ay’s output. On November 26th we sent out nearly 15° _— 
cubic feet of gas, and we have frequently during this 7" 
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millions in a day. We had an increase during the 

consumers and 67,000 gas stoves sold and let on hire. 

” Before I sit down I would like to say a word in praise of all 
who work in the company. No one could wish to have a 

those joyal and hardworking body devoting itself most heartily 

aa mergeticaly to its work. This spirit is a good augury for 

future. 
ow and accounts were adopted. 
a siaielisaanitdlattieenialisiaiatian 


THE STERLING TRUST, LIMITED. 
G00D RESULTS—INCREASED DIVIDEND. 


The seventh ordinary general meeting of the Sterling Trust, 
ted, was held on the sth instant, at Winchester House, Old 
street, London, Baron Emile B. d’Erlanger, chairman of the 


couched 19° 


year of 11,000 


Lim 
Broad 
company, presiding. 

The Chairman, after referring to the loss the company had sus- 
ined by the death of Sir Vesey Holt, said he believed that the 
gockholders would regard the results of the past year as satis- 
actory. The revenue account balance was £119,980, as compared 
with £86,263 in the previous year. Investments, after deducting 
ontingent fund, which included profits on realisation of invest- 
ments, &c., were shown at £4,063,620, as compared with 
/>,968,128. Sundry debtors and debit balances amounted to 
£20,223) as compared with £14,099, the difference being mainly 
accounted for by a distribution by the Railroad Lands Co., paid 
io the last month of the year, but not received until after Decem- 
ber gist, amounting to £13,947. It was nearly six years since 
the previous distribution was received, and there remained very 
litte more to be received from this source, as the realisation of 
the lands was now very nearly complete. It did not, of course, 
aflect the company’s revenue. 


VALUATION OF INVESTMENTS. 


The value of the investments stood in the balance-sheet at 
£4,063,620, this amount being arrived at after deduction of con- 
ungent fund. A valuation had been made, which, except in the 
ase of the securities of the Alabama and Vicksburg and Vicks- 
burg Shreveport and Pacific Companies, which had no real market, 
and were taken at the figure at which they stood in the books, 
was based almost entirely on official market quotations. That 
valuation showed that the market worth of the investments at 
December jist last exceeded the balance-sheet figure by £127,012. 
The reserve fund of £100,000 was intact, and it was apparent 
that if this amount were added to the £127,012, they had at 
December 3ist last in actual value over and above the combined 
nominal amounts of the consolidated stock and ‘‘ A,” ‘“ B,” and 
~ ” debentures, an amount of £227,000, or, if the debenture 
ceot were taken at its face value, that they had £227,000 over 
and above the nominal value of the consolidated stock. 

Income from investments was £199,161, as compared with 
4171,849 for the previous year. The income was shown less in- 
came-tax, and it was therefore affected, apart from anything else, 
“y any rise or fall in the rate of tax. On the other hand, the 
tet cost of the cebenture interest and, dividend, which were paid 
— tax, were affected in the same way, although it took time 
or an alteration of rate, such as occurred last year, to adjust itself 
a between receipts and payments. He made only general refer- 
— to this as having some bearing on the increased receipts 
= Payments shown in the revenue account. The increase, how- 
ae = £27,000 in the income was principally owing to a 
re rease in the dividends received from the Alabama and 
. me and Vicksburg Shreveport and Pacific Railways. Those 
eh oe the bad year of 1920, had been making up lee- 
They eae Paying dividends which at the time were deferred. 
ding a a PF to date, but they had in consequence received 
ties aie aa rather more than that year’s proper propor- 
Pacific a : gt Phe however, the Vicksburg Shreveport and 
would be the i — out a bond refunding scheme, which 
beltgiaaens: hea - o providing needed funds for additions and 
lvkdils hers me to time, and render easier the payment of 
the siieees ao ae relation to the earnings. As a result of 
refunding as er ing Trust now held $1,000,000 6 per cent. 
écae . ee bends in place of a similar amount 
result of raga ie oe bonds formerly held, and as the 
dend on “i e€ expectation of some increase in the divi- 
an mon stock of the company in question, he had 

Y hope that, unless i 
’ Ss something unforeseen occurred, the past 


Year's level ; . 1 
‘aintained, of receipts from the American companies would be 


Tides THE DIVIDEND. 
Cent, Oe the 35 eee the payment of a dividend of 7 per 
the Previous wae mesa stock, as compared with 6 per cent. for 
int te eotberatsn’ the balance carried forward being £52,714, sub- 
UO Yet been ans Profits tax and directors’ percentage. They had 

to come to any agreement with the revenue 
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authorities with regard to the corporation profits tax, but in the 
worst event the aggregate amount to which they could be liable in 
respect of the four years 1920, 1921, 1922, and 1923 would appear 
to be some £13,000. It might interest the stockholders to know 
that the British Government securities represented 25 per cent. 
of the company’s investments, the bonds and stock of “the Ameri- 
can railroads nearly 29 per cent.; other bonds, debentures, deben- 
ture stocks, and notes over 2g per cent.; preference and preferred 
ordinary shares, to per cent. ; and ordinary and deferred ordinary 
stocks and shares, 6 per cent. Geographically, Great Britain (in- 
cluding Government securities, 25 per cent.) had 44 per cent. 
of the company’s invested capital; the United States of America 
(including the Alabama and Vicksburg and Vicksburg Shreve- 
port and Pacific companies), 30 per cent.; South America, 10 per 
cent; South Africa, 7 per cent.; China, r per cent.; and other 
countries all under 1 per cent. each. 
The report and accounts were unanimously adopted. 


POWER SECURITIES CORPORATION, LIMITED. 
FAVOURABLE RESULTS—SATISFACTORY OUTLOOK. 


The ordinary general meeting of the Power Securities Corpora- 
tion, Limited, was held ou the sth inst., at Winchester House, 
Old Broad Street, London, Mr George Balfour, J.P., M.P. (the 
chairman of the company), presiding. 

The Secretary (Mr W. J. Selley) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The accounts 
cover a period of nearly fifteen months, but the effective period for 
the conduct of business has been less, as the first few months were 
of necessity occupied largely by formalities incident to the founda- 
tion of a new organisation. When the shares of the corporation 
were offered to the public your directors made no promise as to 
possible profits; shareholders no doubt invested believing that their 
money would be employed in useful work under good auspices. 
My colleagues and I trust that so far subscribers will feel that 
their faith has been justified. 


ACQUISITION OF BALFOUR, BEATTY AND CO. 


It had long been felt that there was a growing need for an 
institution specially organised to deal with every aspect of public 
utility undertakings, capable of dealing with all the problems of 
concession rights, finance, engineering, construction and operation. 
The advantage of such an institution had already been demon- 
strated by Balfour, Beatty and Co., who had for many years 
specialised in the finance, construction and management of public 
utility undertakings and successfully handled a large volume of 
business on a moderate capital. As you are aware, the capital of 
that firm was acquired by this corporation and enabled us to com- 
mence with an experienced staff and a considerable amount of 
business. We therefore started with the advantage of having an 
organisation qualified to investigate all classes of business, capable 
of handling (within the limits of their resources) finance, construc- 
tion, staffing and management of suitable enterprises. The finan- 
cial resources of this corporation will enable us to deal with larger 
or alternatively a greater number of projects by providing credits 
to bridge over the period until the properties are sufficiently 
advanced to make capital issues and to assist in making such 
issues of capital as are necessary for the repayment of temporary 
advances by the corporation. 

The fields open to us at present for active operation are ample 
to engage our energies, and the number of electrical and other 
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projects submitted for our consideration during the last year 
imipresses upon us more and more the large volume of business 
awaiting attention. 

It will interest you to know that during the period we have 
been in existence we have closely investigated numerous proposals 
and concessions, both in this country and abroad. Many of these 
we have turned down; others are still being studied, and a few 
we have carried through to a successful conclusion. We have 
made advances to or arranged issues of capital for several elec- 
tricity and allied undertakings, and we are closely in touch with 
various important developments both in this country and abroad, 
some of which we are very hopeful of carrying to a successful 
issue. Generally, I think I may say that to-day we see more 
clearly than we did even at the date of formation the need of a 
corporation such as ours. 


the Inland Revenue, with the result that the British Income-ts 
after reduction of Dominion relief, has been fixed at 4 oe 
the £, and this rate, therefore, is being deducted from divides: 
No. 4. The same rate also applies to Dividends No, 2 and re 
and, as a higher rate was deducted when these dividends a 
paid, a refund of 1s 0.276d in the £ is about to be made to the 
shareholders who received those dividends. The refund 

equivalent to an additional 1 per cent., free of tax, and p. 4, 
this little bonus will prove no less welcome because it js 

PRODUCTION AND SALES. 

The output from our property has been largely increased dy-.. 
the year under review, the production having amounted t. a us 
tons of oil from 23 producing wells, as compared with 64,315 tas 
from 12 wells during the preceding period, an increase ip prod, 
tion of 80 per cent. over the previous year. The total Producticg 
from the property since the start of our operations until the end 
of last month has been over 1,860,000 barrels, or about 263,009 
tons. j 

The sales of oil during the year amounted to 111,035 tons, a 
increase of over 69 per cent. as compared with 1921-22. The dis 
posal of our production has been satisfactory, as although 
deliveries were restricted during November and December, matte 
were nearly equalised by excess deliveries being taken ia Apr! 
and May. 

A vigorous drilling programme has been maintained, and out y 
a total footage of 32,784 feet drilled from the start of our opera 
tions until September 30th last, 15,606 feet were drilled durin; 
the year under review, being an increase of 69 per cent. as com. 
pared with the previous year. Eleven new wells were completed, 
as compared with eight during 1921-22, and production is nw 
being obtained from 28 wells. A considerable extension of the 
known payable area has been proved to the south-west of our 
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INVESTMENTS. 


At the date of the balance-sheet the investments stood at £706,391. 
Of these a little more than one-third, or 36 per cent., is invested 
in sound electrical undertakings with which we are closely in 
touch. Deeming it to be prudent, pending the development of 
what we regard as our primary field of operations, we have taken 
care as far as possible to keep our funds in a_ reasonably 
liquid condition. This is confirmed when I tell you that about 20 
per cent. of the investment item is represented by British and 
Colonial Government securities. The electrical power investments 
and the gilt-edged securities, therefore, amount to 56 per cent. of 
the whole, the remainder being represented by the Balfour Beatty 
investment and holdings—mostly in first mortgage debentures of 
industrial undertakings. 

The item of loans and participations—amounting to £132,509— 
represents to the extent of 73 per cent. advances to electrical under- 
takings, the balance being a syndicate participation in connection 





















































. , o ° e : roperty, and since the close of the year gt acres have been added Basa 
with important electrical developments in this country which we = te area, which now comprises shat tis conn al 
are closely studying at present, and which we believe will be car- As you are aware, our production is sold to Trinidad Leas. Be 
ried through to a successful issue in due course. It is the policy | polds, Limited, and we have also entered into an agreement with 
of the board to take from time to time, as opportunity offers, | United British Refineries, Limited, agreeing terms for the sale o case 
participations or controlling interests in syndicates dealing with | any surplus production. We are, therefore, now in the sats oo 
developments in various parts of the world, but only where such | factory position of being able to dispose of our output to either toms 
participations are justified by the importance of the ultimate busi-| or both of these two refineries upon terms which enable us directly = 
ness likely to result. to participate in the results which attend the treatment and tk 
The result of our operations for the period of our existence is marketing of our production. _ 
a gross trading profit of £85,535, leaving, after deduction of all PROSPECTS OF THE INDUSTRY. _ 
<peee, including taxation, a balance of £65,233 available for The Chairman, after referring to over-production in Caltiorma te 
dividends and reserves. We believe we have started on sound lines, | and Texas, continued. Within the last few weeks, however, a - 
and I think I can venture to say that, short of any disastrous great change has taken place in the position of the oil industry. a 
disturbances at home and abroad, we have every reason to believe | ‘phe gush outputs from the oilfields to which I have referred have Me 
that on the sound foundation we have established we can build | suffered and are suffering the decline which sooner or later was 
substantial success. , inevitable, with the result that the over-production has cease! , 
The report and accounts were unanimously adopted. . 


and the natural balance between production and consumption s 
rapidly being restored. As a result, higher prices for crude 
may be looked for, and already, since last December, Pennsylvania 
crude has risen from $2.60 a barrel to $4.50. Everything pos 
to this upward tendency of prices being maintained as Mt 
result of the increase in the rate of consumption synchronising 
with the decrease in production, a condition of affairs which ms 
benefit producers of crude oil, such as ourselves. As you hare 
seen from the accounts, our results for last year were extrenie) 
satisfactory, in spite of the fall in prices which took place duns 
the year, and it is only reasonable to anticipate that we will 1! 
considerable benefit from the improved conditions which > 
prevail. ; 
The motion was seconded by Mr George R. Airth, and carne’ 
unanimously. 
cataract iittala amie ininmarieptaniatanainmmrionsmme tenes 


GOVERNMENT RETURNS, &c. 
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APEX (TRIRIDAD) OILFIELDS, LIMITED. 
UPWARD TBNDENCY OF PBICES. 


The fourth ordinary general meeting of Apex (Trinidad) Oil- 
fields, Limited, was held, on the 7th instant, at Winchester House, 
Old Broad-street, London. 

Mr Walter Maclachlan (a managing director) presided. 

The secretary (Mr S. H. Stacey) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Gentlemer, since the close of our fiscal vear we 
have received further substantial income from the sale of oil, and 
our financial position to-day is even more satisfactory than is 
disclosed in the balance-sheet. The profit earned from the pro- 
duction and sale of oil is shown to have been £199,279. From this 
£67,137 has been written off in respect of amortisation of the 
wells, and the net London expenditure amounted to £3,505, leaving . 
£128,636 as the net profit for the year under review. Adding to CURRENCY NOTES ACCOUNT.—(000's omitted.) 
this £64,688 brought forward from the previous year, the total nace nn ana iemninanprenb wom ant 
profit we had to deal with amounted to £193,324. Out of this 








































































\s 
there has been distributed in respect of interim dividends No. 2 ‘ 32 
and No. 3, each of 10 per cent., less tax, the sum of £80,000, the Date. 3 | 35 
directors’ additional remuneration, consisting of a percentage on ie, FF 
the distributed profits, amounted to £3,000, while the reserve for | ——,.———— s 
1923, aed in 
income-tax and corporation profits tax accounts for £21,460, | Mar. 29..ee0e-see0- | 300,351) 66 
leaving a net balance at the credit of the profit and loss account a a 395,574) 18 
of £88,864. The directors recommend the payment of a final | Deo, 27............ 301,337 - 
dividend of 5 per cent., Jess tax, for the year ended September 30, . 1% 
« 3 3 - a Mar. Bicechecsesnns i 285,616 13 
1923. This final dividend will absorb £20,000, thus leaving | June 27............ 286,503 1” 
£08,864 to be carried forward in the accounts for the current ss) za, 
year. Payment of the final dividend will make the total distribu- J — 11.769 18 
tion of profits for the year 25 per cent., representing £100,000, | Feb. 6.200. Tams 12,092, eB 
a result upon which we have pleasure in offering you our con- called 
: ; ; : Since J 1920, notes and 
eratulations. Before leaving this subject, I may point out that but not yet cancelled, Maximam at 
the rate of Dominion income-tax relief has now been settled with EE 6h EIN Me * 








Febraary 9, 1924. | 
























THE ECONOMIST. 














Me-tay rpgasURY BILLS AND BONDS BY PUBLIC TENDER. ey 
ae in Treasury Bonds and Treasury Bills 
Videng for £30,000,000 10 7 
No, ji a Feb. 10-Feb. 16 were opened on Feb. 8, 1924, and the 
ae - t applied for was £41,675,000. For bills at three months 
ot a oa onday at £99 28 6d and above in full, and Tuesday to 
nd ig Ps aid at £99 28 3d, about 34 per cent., above in full. The | —“gxpeNorTURE. 
dot  soants allotted were as follows :—In bills at 3 months, {28,000,000 ; = pine nae - 
ected, -. bonds, nil. inking GD ..cceee, 
Fe eee pe | EIR ose s5-o- 
a Amount | Treasury Bills; 4% Treasury, ation oa 
sUriag Aqgyiet at 5 Months, Pa: te to Northern 
15,345 tr Average Rate. Average Price. | Ireland Exchequer .. 
ae ———_—_—— agra re Settlement........ 19,801 
5 tons z | &@e @ &s 4 OtherConsolidated Fund 
today | 3 0161 nil Bervices ..........000. 2,609,416, _ 2,517,572 12, 249,012 
sie, 55,765,000 3 4 962 nil Supply Services .... _ 309,873,902) 365,821,052 5,551,435) 7,531,776 
Ctiog 48,420,000 3 7 372 nil Wxpenditure ........ ~ 621,035,000' 652,750,805! 679,174,953, 15,617,211 17,638,885 
e end sarees | : : oar — . UTHER ISSUES, | 
5,0 41675000, 321 523 | ail Ties 
ee OL LALLA {ntereston Exchequer Bonds under | 
S, a Tenders will be received on Feb. 15, 1924, for Treasury Bonds 4 tal Expenditure (Money) 
e dig soi Bills to be issued to the maximum amount of £30,000,000. The | Onder theUnemployment Insurance 
oug! snount of Treasury Bonds issued will not excsed { 3,000,000. enn Seavinabinbsbrereeasesto: 
atters Care ee Soren oney) Acts, 
ne an eeeerree eeereeereces 


tus. 
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and 





PUBLIC INCOME AND EXPENDITURE. 








RECEIPTS INTO AND ISSUES OUT’ OF THE EXCHEQUER. 
Fi | Total Receipts into 
Estimate 
| for the | ‘be Exchequer from |__ pece:pss, — 
| Year’ Week 


|Apl, 1, 1933, Apl. 1, 1922, Week 
on nen ee Ended 
Feb. 3, | Feb. 2, 

1923. 1994. 








Ended 
Feb. 3, 
923. 


1,759,000 
SE aanie { 969,000 
a 320,000} 210,000 
— | 15,698,000 
De ciemaihe 1,250,000 
71,729 
500,668 
1,065,993 1,880,008 
yibihsseeseses 6| 20,862,094, 23,107,729 
Advances Repaid :— . wea 
lures on dichequer Bonds under e 
& Expenditure (Money) 
tale isesanise paste 13,782 169,818} «. os 
ce Acts, 1991 | 5,490,000 9.91 “ 
- Raised Greation of Debt — 
yet and I : ) 
Under the Post Off. eeeeeeeeee | oo 
Railway Act, 1913, ne) | So 
Under the Housing Act, 1914... bn ge 


By mer Bonds under the! 
we. Expenditure (Mou) 






) 










Norz.—Budget Estimate as in H.C. No. 51 of 1923. 
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Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922) 

Under Capital Expenditure 
(Money) Act, 1904 

Under Cunard Agreement (Mone 
Act, 1904 —Exchequer Bonds paid 
off 


eee eeeeeeres 


CROC Oe EHH EH HEE OR EH OE EE EE 


Onemployment Insurance Acts, 1921- 





seangmens Fiemme borrowed. | ee 

iwnmuaek Te 

i BACMES ....... cee esceeeeees 38,150,000) 22,300,000 600,000 
Off oe OF Mxcheauer Donae wale) 24,900] 19ae728 24900] a74.916 


Principal of National War Bonde! 
id off, £51 567,846 ; /ess Paid off, 

y the National Debt Commis-) 
sioners, £1,000,@00 ............+. 
Other Debt under the War Loan) 
Acts, 1914 to 1919...........e000- 


Anglo-Persian Oil Company—Issued | 
to the National Debt Commis- 
SID. oc ccinscicsccctoccdesece 

Issues to National Debt Commis- 

sioners to juce — 
eeeees i 
J 


Cunard Loan ee er 
Old Sinking Fund, 1910-1), issued) 


under Section 3 of the Finance. 

BME, TERS .cvcccccsecccccccssee \ 
Proceeds of National Savings Certi-' 
Act, 1920, Section 59 a 
ola 1910- 1 eeeaeeer 
ander Bection 1g (1) (0) of she! 













Treasury, February 4, 1924. 
NATIONAL DEBT.—(Million &£.) 





Feb, 2, 
1934. 


Onfunded Debs 


Seluksahe2hetice<¢ 


e 
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POSITION OF THE FLOATING DEBT. 





Ways and Means Advances a on Be, > ‘ 
by Bank of ne ee we we. 4)956,000..4 4,750,000 

111.500... 193,897,500... 187,905,500..+ 12.250,008 

as cae e- IeDOODOO., 16,085,000. : 647, 305,000..— 5.580.000 
Total Floating Debt .... 913,201,500.. 909,942,500. 839,960,508..+ 13,420,600 


Includes £76,000, the proceeds of which were not carried to the Exchequer 
within the period of the Ascount. 




















Heap Orrices: LIVERPOOL anc LONDON 
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INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFscTED 













The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, February 6, 1924. 
ISSUE DEPARTMENT. 


£ & 
Notes issued cecccece 146,006,975 Government debt eece 11,015,100 
| Other securities...... 8,734,900 
| Gold coin and bullion 


146,006,975 | 146,006,975 
BANKING DEPARTMENT. 


£ £ 
* capital .. 14,553,000 | Government securities 46,797,032 
eeseeceesecesesee 3,517,634 Other securities...... 69,328,478 
its® .... 15,801,191 | Notes .......es.e005 20,126,105 
en eesees 104,197,950 | Gold and silver coin., 1,824,203 
& other bills 6,043 


138,075,818 | 138,075,818 
* Including Exchequer, vr" Bividend Aecoan esetenes of National Debt, and 


if 











| Amount, | tener Bee.cn | Inc. or Dec. on 
| Feb. 6, 1924.' Last Week. | Last Year. 
& 
Rest Seeesereressesseseeeooese eres | 3,517,634 + 63,612 s 8,277 
Public deposits ...........sss00% 15,801,191 | — 447,104 | — 2,094,094 
Other Geposits ...........csceceees 104,197,950 |— 1,091,585 | + 855,332 
Government securities ....... evees| 46,797,032 | — 1,625,000 |— 2,270,267 
Other securities................ eoee| 69,328,478 | — 504,258 | + 3,516,302 
Reserve....... SBeeeeeereesegeereseee 21,950,308 + 654,936 —_ 2,509,411 
’ Note circulation....... esevese cooces| 125,880870 | — 652,755 | + 4,339,770 
i Coin and bullion .... éneecesies 1178 | + 2,181 | + §90,359 
5 % of reserve to liabilities ...... poses 3% | + 2% _- 15% 
& ; i ; . 
‘ | i | Securities | 3 
; | Coin ana | Sanaaiation: in | Reserve and | 
' Date. Deposits. Banking % of Reserve 
i Depart- to § 
| ment. | § 
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OVERSEAS BANK RETURNS. 


SOTE.— The latest return of the Bank of Portugal a 
Economist of December 8; I Roumania in Ja Sacuary” 12: 2: tae 
Lithuania. Hungary. and Greece in Felevar ne’ 28080. Euteg! 


U.S. FEDERAL RESERVE BANKS.—1n $’s (000; omitted), 


| Feb. | Jan. 25, > Jan Ray 


poententh omens becseppocenesesocascooosee| 3,142,720 3,151,660 sited me 
motes and silver reserve........, 120,190 119,920 113299) ee 
discounted for member banks ......0...| 522510 540,75) sug) a 
Bills bought in open market eececesecscocoss 1,790 276,000 292.749) 
Government obligations owned ............../ 120,770, 120,930 ligsip Br 
All Other resources .......-ccccccccccccccces:| 73,650 71,730 " 
LiaBILiTizs 











: | AD ap 

“Government deposits .......000.0.c.ceceeeees 40,940! 61 180 , - 

Other Reaitiletendbonemapenedions +) 1,950,150 1987,110 1960.00 ish! 

Federal Notes n actual cireuiation. . 2,022,510 2,049,830 2,084,399 guint 

FRB Hotes in ctual Neirenlation sss. 2 440° ag ae 
other liabili SOCSHSSSSOHSSESES ESE EESEs 2,940) 1 7 

and surplus......... eee ss deposit and . ~ 12469 lease 


of total reserves $0 gross seam SO SL iy 
Beserve note liabilities Seabines 81°3% | 804%, 801% 1% 
SOUTH AFRICAN RESERVE BANK.—In £’s (000's  omnitted), 


| Jan. 12,, Jan. 5, | Dec. 29,. Dec 2 
| “1s, | Pie) Pig. Aa 











Gold coin and bullion ....... | | oe! 9) gy) 
Gold certificates ......... seeee) 10,102 | 10,102 10,102 10,102 he 
Subsidiary coin ........s.00s- 100 | 100 100 125 Kw 
Bille discounted .............. 5,451 | 5,893 5,986 5,591 256 
and advances to the 

Government ....... eeecvece 250 | 500 500 5CO. Ly 
Investments .........0..se000- | 17 | 17 17 Bie 
Capital z | 3900} 2,000 1,000 
Reserve .........ss00 Peccccese 40 | 40 | 40 - - 
Notes in circulation ...... NE ; 10,888 11,247 11,334 10,916 9812 
Bankers’ deposits .............! 4,704 4,804, 4,810 7 5,08) 
Ratio of cash reserves “to! | 

liabilities to public ......... 689% | 669% | 665% 683% om 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 


Jan. | Jan. 4, | Dec. 28, | Dec, 21,; Dec. 14, | Jan. a5 
AssETs. 1924. 1924, 1923. 1923. 1923, | 
Govt. securities .... ait | 10,77,69 10,81.50 | 10,81, 41, 109309 | re 
Other securities ....; _1,29,82 1,29,80 1,28,82 1, | 128,82) Laser 

20,49,96 | 20,98,52 | 19,8698  20,78,36 | 1925 

Bee ieee | tee “ite ts 
7 { , wt, i 3247 
20,83 | 27, 21 str 











Foreign 1 eevecce 18 22 i 36 13 } 25,20 386 
Dead stock ........| 2,45,76 | 24485 250,23 | 2,49,83 2,4939 249 
Sundries....... ba 40,25 49,67 | 1,00,75 $8.65 | 87,03; a 
Bal.with otherbanks| 97,58 69,32 52,71 | 25,90, 9B 
penpidenbincns 17,2705 | 20,5218 | 17,0449 | 17 inst | 17,73,20 | 1,948 
Subscribed capital..| 11,25,00 | 11,25,00 | 11,25,00 | 11,25,0C | 11,25,00' 1159 
Seema get ee ees] 6,62,50 | 5,62,50 | 562,50 5,63,50 662% 
cescecsees] 445,00 | 435,00 | 435,00 435,00 4,35,001 4m 
Public deposits coos} 11,11,83 11,90,20 8,13,80 | _ 8,29,84 7,74,12 | 134080 
Other deposite......| 70,1843 | 74 1 | 72,3854 | 75,37,45 | $4268 
Loans from Govt. ..| _ 8,00,00 800,00 | | 810000} 40000) °. |. 
Sundries............ — Bundries...........-| 77,60} 1,14,51 | 1,8947/ 1.6290! 15719) S% 
Theaboveincludes—| &2 | 4  ~°\) «£ |) | & a>). s 
Deposits in Lond’n 77 872 46 | 579 532 1” 
Adv’ncesinL'nd’n| 443 436 433 429 400 | a 
Cash, &c., at other | 
BenksinLondon| 651 463 352 257 15 | §& 


BANK OF FRANCE.—In francs (000’s omitted). 
~~ —”—~—~—™—””S«*iS*SaiRQD J, am. 31, |) Jam. 24, | Feb.8 | 
1924 192%, | 


' Position 
saree, _ | a 1924. a, ‘May %8, 1514 

@ola coin bullion ....| 5,540,976 | 5,540, 5,540,637 
Of which heldabroad.... 1864321 Teta | 1,864,321 Tee Me ogee 
Geves coin and bullion .... | a 
and advances.... 6usLae? 6.5% sel 6116389 | | yea | 2,331,7% 
anraneg Ss Se ate ee +|23,100,000 22,800,000 | — | 000 ” 











Motes .........- vesceccee- (39,174,102 38,834,041 | 38,329,145 |37,409,366  BALLaE 
Government # deposite...... Mieaee | T0588 555 | 57,537 | anne 
Private depnatte 2,446,116 | 2,305.598 23119 2.292.036 | a0 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
$e 


| | ' 
Jan. 31, Jan. 24, | Jan. 17, | Jan.10,; Feb.1, | aa 

Ass 1924. | 1924, 1924, | 1924, | 1925. 
Coin ia @ & silver 











and bullion) ....| 365,223 | 365,537 | 366,169 366,629 345,515 Saat 
Securities ........ Laem} 1,327,945 L2eeeis | 1,280,265 633,991 | Gee 
LiaBILiTIEs. | j 
Notes in circulatn.. | aa | 1.431.349 7,443,790 | 7,461,013 6,916,720 SHR 
Current accounts..' "42016 | | 387418 | 222.634 | us. 


NETHERLANDS BANK.—In florins (000’s omitted). 


ea, 
| Feb. 4, | Jan. 38, | 5 Jan. 21,| Jan.i4, | Feb. 5, | Posse 

Assets, 1924. 1923. | 1924. | 1925 Maps 
Gold Secceeceseooes 581,713 581.745 681,753 — 581,790 ase 
Biver ...cs-seeee., 10,120 8,751 8,265 | 7,94 7,361 | 
Oscts, & edvances.. 429,269 | 409,992 | 409,941 | 422.05 | | 405,165 


Notes in ‘ciroulst’n, 1,031,733 | 1,009,761 | 1,019,728 | 1,036,635 | 968 569 | 3ie 83 
Deposits .......... 21,946 | ' 30,171 | * 26,084 | se | ble 


BANK OF JAYA.—In florins (000's omitted). 
Jan. 26, Jan. 19, Jan. 12, - 5,] Jan. a ositioe 
1924. | 1924. || 1924. ot ge ag 528 











OE ios Guscccienve cae ) 156. is 
OE a ccacncviesoutbavs j 214,000 | (213,000 | 215,750 2450 (58,754 288 
Discounts, advances, - 7) Te 

other investments. .....| 141,980 | 147,809 "156,540 163,100 | 162,417 
LiaBiLitigs, i | 398,498 

Notes in circulation..... 259,500 | 262,000 | 266,500 | 263,000 | 259,718 


Deposits and bills payable} 87,500 | 91,000 | 92,500 | 104,000 | 102,498 Use 


SWISS perere BANK.—In francs (000’s omitted). 

‘ J J 7, | Jan. 51, | yi 

: & eo | oS | iis” an | 2 e 

GOM.....0..s0000., B50 | ssees | 637087 | 637,008 | 529.867) “is 

Dariehens-Kaseen. 11,938 ws 
276,750 | 254,554 | 275,940 340,233 


834 843,589 | 870,077 | 
Deposits ...ccccers al 91,586 111,313 
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BANK OF GERMABY.—In marks (000,000’s omitted). 


| Position 
a. se = w, 
1924 4 


ere + 1,945 "y2,212 ae “ls 
"gg 857 000000 175,542,512, 300,000 i 
284,205,194,000,000 $1,648,455 | 


741 71,821,378,000,C00 
++» | 85 oF 795(0.0,000| 149 015,818,000,000 


181,175,515,000,000) 163,388,195,000,000 


767,000,000) 490,991,072,000,000 
-- 178,770 482,000/000] 589,7.53,054,000,000 


ludes token coin at its face value. 
{This total mo nding discounts and Treasury bilis. 


Jan. 15, Jan, 7, 


1,437,779 
526,917 


§ Gold, 


piTiONAL BANK OF DENMARK.—In kroner (000's omitted). 


Dec. 31, | | 7d 30,| Oct. 31, ; Jan. 31, | Postion, 
1923. 1923. 1923. |‘May30,1914 
209,594 | 203.613 209,631 228,241 1 | 76,644 
465,472 394,719 | 397,544 | 482,186 | 88,470 


12,968 | 37,006 16,142 9,906 | 24,102 
8,421 | 8,411 8,475 11441 | =11,988 


472,62 472.905 | 471.258 | 442,872 | 157,266 
7 | 79.244 | 52,764 | 41,773 | 164,744 | 6,696 
BANK OF NORWAY. —In kroner (000’s omitted). 


Jan, 31, | = 22, | Jan. 15, | Jan. 31, | Position, 
| 1924. 1924. | 1923 Mas “in 
197,284 147,284 | 147,290 


16,116 16,834 37,185 | 28,533 


8,825 | ' 9404! 8,816 
441,701 414/860 447,635 | 76,911 


364721 | 361,698 | 367,327 | $49,553 / 413,484 
ciisecel 109,704 | 106,063 | 106,371 | 160,977) 7,188 


h Royal resolution of February 3, 1922, it has been resolved that the ex- 
in * of issuing bank notes has been reduced from 60 miilions to 25 
trom February 4, 1922 (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 
| Feb. 2, | ss 26, | Jan. 19, an. 12, Feb. 3, | May 24, 
amore, | 1924. | 1924. 1924. 924. 1923, | 1914, 
971,674 s7,701 271,723 273,933 104,918 
119,577 112,172 


36,602 | 33,916 35,331 
122,828 33,465 


109,526 
371,179 | 1.2668 


405,953 
526,797 | 926,566 


817,705 | 468,219 | 483,897 
its at notice’ 218632 | 252819 | 275.063 303.531 | 369,660 


BANK OF FINLAND.—In F. marks (000’s omitted). 

| Jan. 15, ; Jan. 8, | Dec. 31, | Jan. 15, | Position 

|} 1924. | 1934. 1 1923. |May30,1914 
42,716 42,704 42,704 42,704 35,091 

sioounenes fooraseose «| 700,991 950 | 607, 794,980 

aioe 00, 646, 1979 ads7e 


teeeeevess | 553,428 | 553,428 | 653,428 | 586,384 
655,026 | 678,014 | 716,648 | 653,571 


.«| 1,247,318 | 1,290,092 | 1,352,352 | 1,357,452 
| "518,955 | "445,085 | "369,111 | "446,863 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
| Jan, 30, | Jan. 23, | Dec. 28, | Aug. 1, | Nov. 22, 
1924. 1924. 1923. ine 1922. 


25 | 
447,125 | 


eeeeeveeee * 
. 


Pow 
and ‘ter. 
wenrities../ 88,101 | 95,926 
andloans| 400,474 | 384,161 


i 
in cireulat’n| 


Assuts, 


j 
s00t ever esemeesesecees) 
| 
| 


21,826 
106,151 
123,941 

21,225 


ee eeee) 


3,085 
12,993 


22,466 
| 9,551 
23,000 | 23,000 | 23,000 | 23,000 4,005 
10,000 8,000 
34,316 | 16,697 
36,925 | 16,995 
POLISH NATIONAL BANE.—In Polish marks (000’s omitted). 
7 ¥' Jan. 10, Dec. 20, | Dec. 10, | Jan. 20, 
| 3933." | * "1983, 
55,068) 54,902) 64,285 
ne 19,525 19,592 
a)3,280) (a)3,098 — (a)3,015) 
sae gar nee s 5008000; 708, 000,00 
Lents & disoute. 67862,011,990/50608,497,953 530005,926,236 17771640606 207,891,620 
Mineirealation .. 177965426241) 135851361680 82188,34. 161485871288 821,270,046 
ssses es 99650,549,442/81987, 123,384! sane ese ra ‘19461207123 164,123,015 
iv (a) Gold marks, 
STRIAN NATIONAL BANK.—In krone (000’s omitted). 
| Jan. 23,1994.) 3 1924.) Jan.7,1 
92,406,749 | Gapar, 910 | “gucsocai | ae-atises” 
832,240,296 4.055.290,227_ 4.208.646,218 | 1,134,733,328 
1,156,842.146 | 1,248,491,108 | '665,125,151 
SSS AHH5 2,555,434,345 2,556,848,370 
6,491,574,153 | 6,809/629,507 | 3,976,769,294 
“on 906,714,143 | 209/609,507 | 422,556,771 
: ——_ BANE OF 1 THE SERBS, &.—In dinars (00's omitted). 
pox atl | ae | as i | toe | ame 
coin danse) 68823 68,820| 68,838 1eRA37 
on] 20.533 22.145 20,966 
Advances sees it 1,300,458 13 18,363 1.534.527 1,419,430 
odin 5,860,888 
"#90800 eee! 387,881 
395,658 


6,810.724 
387,881 
413,464 


5,147,513 


“us sa 
954,976 


523,691 
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BANK OF See Cz. K. (000’s omitted). 


Assers. 
“Tdabitities of the “1924. 


Austro- 


g Office ....... "110,096,965 {10,096,965 |20,096,965 10,096,965 10,096, 
ote oe eens il 1.512,826 | 1,886,071 TSse0T1 Lograoe 1,736,121 


23, | Jan. 15, | Jan.7, | Dee. 31, | Dec. 23, Jan. 35, 
1934, 1924. 1935. | 1923. 1923. 


965 10,096,717 
903 


1 * ® 
Gold & silver hold’gs 1,038,185 | 1,037,937 | 1,037,937 | 1,033,006 1,032,870 #21209 


Foreign bills 
abroad.. “pistes 1,235.944 | 1,235,944 1,236,280 | 1,220,283 


State n’tes circ’ltn.. 4 
ce | Bal 93 


balances 
Other assets. 


and 
367,47I 
335,107 


9,067,090 | 9,067,097 9,598.903 8,979,220 | 8,820,712 
415911293 | 401-805 | ¢4ot-sos | 830857 | 452307 | Soe. 
*1) Titaees 6 | 1,078,869 | 1,078,869 | 1,066,178 | 1,087,015 | 1,411,126 


293,347 | 293,347 649,686 352,318 


* Resulting trom banknotes, current. accounts, Exch bills issued by th 
Austro-Hungarian Bank and taken over by the Banking Ofice. feat 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tehervonetz—000' 8 omitted.) 


es "TT Feb. i, | Jan. 16, ti 
ASSETS. 924. 1924. 1924. 


Gold in coin and bullion ............sccceecesseces 
PON ON i ok. cco csduce canbcdebcocccence! 


Drafts in o— PRES ION). 0. cocnccccccesceseesens { 
Bills (less 10 % ae 


SORE O THRO SET O EEE H eee EEE DOS 


| 


eee eee eee eee eee eee 


Securities covering advances on goods (less 10 %) . 


LIABILITIES. 


PERTH RHR eee eee REET EE OEE EE EES 


a 


(Norz: 1 Tchervonetz = 10 gold roubles.) 


BANK OF SPAIN.—In pesetas (000’s omitted). 


Feb. 2, | Jan. 26, | | Jan. 19, | Jan. 12, | Feb. 3,, Posi 
| 1924. 1924. 1924. | 1924. 1923. Ma 


Assst 
@old raversssssne| B52T.649 ee | 2,527,659 2,527,664 | | 2525,333 
656,229 652,539 


Loans and 


a esock| 344,474 | “344,475 | 344.475 344,475 
150,000 | 150,000 | 150,000 | 


Treasury bis. 


| 654,651 | 652.539 | 647887 | 651.958 
Gscte..| 2,294,612 | 2,319,361 | 2,331,457 | 2,374,774 2.067:447 
150,000 150,000 | 


} 


Ofroulation ......| 4,353.168 4,336,245 | 4,357,105 | 4,332,684 4,133,581 
Deposite....-..-..| 1,045.05 5S __ 1,060,685 


AssEts, 


---++| 1,045,054 | 1,049,939 | 1,057,213 | 1,032,665 


BANK OF ITALY.—In lire (000’s omitted). 


Jan. 10, | oe 31, 


1934. | ee | 


923. 1923. 
Total cash ......| 1,622,002 | 1,625,721 sare sae | 1s er 1,349 798 | 


Inland bills......| 3,301,839 3,4 55,848 
Foreign b 15,659 | 


Securities 


eoee| 5,838,242 | 5,838,572 


766,868 24,526,550 | 
15,651 | 15,703 9,498 | 


5,838,950 5,839,007 6,113,476 | 


| 145, 


ry 
Other advances. . ae 895 | 2,881,080 | 2,470,249 2,317,950 | 2,298,168 | 13.175 


Note circulation|12,627 


043 | 400,616 | 394,856 388,910, 407,162 906,700 
12,867,791 |12,445,232 12,622,408 (13,767,929 | a 
1,635,056 | 


Deposits & drafts “T6ANS | 768525 | 1,730,544 1,556,535 


THE 


sw |CHATWOOD 
ss | SAFE 


The Light of 
Other Days. 


4 

| The light of other days still falls richly 
through the jewelled glass that the 

master-craftsman of old time set in the 

traceried windows of our Cathedrals and 

Churches. 


Only workers to whom their craft was an 
inexhaustible inspiration and delight could 
have done such work as this. 


To-day the same spirit animates the 
makers of The Chatwood Safe and Strong 
Room from the directors in the board- 
room to the youngest apprentice at the 
bench. It is as strong to-day as ever; as 
a result :— 

What The Chatwood Safe has it holds— 
for delivery only to the keeper of the key. 
It is the ohoens t safe that can be 

having regard to the sure security it offers. 
The New Chatwood Safe Book, 
containing fuil details of the 
security achieved and offered, 
also expresses in some measure 


the high ideals of the firm. A 
B conti brings a copy — 


THE CHATWOOO SAFECO, LIMITED, 


Since 1858 


enn Bonkers’ Engi BOLTON, Engh i 


Sane RO ee eee Ree Ee ROE OES CEST O EEC E REESE EE ORE TEETH 
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zi : 2b ib Cable. --eosse0- 
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SauRaeR 2a Feeieae tas; 
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1 
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1 Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


tects 


gErtty 
Fagegac4ane3 


[ 
aE 


&5 


| i sciaesaatn CENTRAL AMERICAN EXCHANGE RATES. 
__}85 jsatontne} fonts ont, Monthe# Months Mont. | The Commercial Bank of Spanish Ametica, Linited, x 
he following rates of exchange :— 


\Pacvaine| Usance, ‘YearJ9x 
eeccecoooooe 10°00 0 London| Dec.2233 
secocvsece Fa 25°35 ons Jan, 
Coste Rica.......... 
eeocece ecceeece pence 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


eevee 
oeeeeree eee 
ee 


z wSaaebo Born 


Union of South Africa. | Union of South Attia 
From Jan. 28, 1924, | From Jan, 2, 1% 


July 5,1923 .. 


of the South African Reserve Bank i: 6% for first-class 
(90 days), and 64% for agricultural bills (of not more than 


RATES OF EXCHANGE. 
7 .T. eeceseseaoeeoooesoeeee 42 % prem 
& ee prem. 
Unanee Par, | Feb. | we. I, 30 | 1% » | t 
| 1923. 1924, — 132° | yes 
90 Pecoceverceoooes par. +2 ” 
120 SCeecsseseeceseseese 2% dis. + ae 


eococoes iE 
eooccces 

cocoec(s 
cocoos |S 
soooecit 


(a) No discount allowed on sales of T.Ts. ar demand drafts under £50. 
* No premium allowed on amounts under £100. + Plus ad valorem duty, 


(iit 
EE 


s 
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OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomINIon or New Zgzalan, 


if 


F 
B 


London on Australia and Australia and New Seakel 
New Zealand. on London. 


cer oes (ks! 


seeet 


g 
& 


aes 


Buying. | Selling. Buying. 


Aus- New | 
| tralia. BA 


85 
8 
R 


eeese 
ese 
* 


g 
gz 
Smeg 


i 
: 


Ac | New 
tralia, Zeal 


z 
s5S 582 


bbe 
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seeceee 
ee 
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INDIAN TREASURY BILLS. 
March 31, 
1923 


| 


ssssessss 
Pereers ss 


Rs. 
Outstanding with public ........  21,58,90,000 
In paper currency reserve........  49,65,00,000 


TEE Bebé bd6e cb ac Kab ce 71,23,90,000 


MOSCOW QUOTATIONS FOR CHERVONETZ. India Office, February 7, 1924. 


According to advices received in London, the following are 8. 
the Moscow quotations for chervonetz :— 8 INDIA COUNCIL BILLS AND TRANSFER 


One chervonets equals 162,000 Soviet roubles. The following is a summary of applications and allotm 


$1,000 Pt foo for India Council bills and transfers in London on Tv 


CURRENT RATES IN NEW YORK. February 5, 1924 :— 


" 


SS el 


and : Rate. al Allotments. 
1925, a ASM 19." 1998." | a ae, is ~ we z Imm. 
TROBE 2 cc cccccccescccccess 
Fee omer dary mised cll " — * ey 
days 950.000 |  1,50,000 


99 eeeeccese 
Cameenttal taean te days. Next week 50 lacs will be offered. 


a 





















yebruary 9, 1924.! 
































ey 
me BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
4 Week ended February 6, 1924. 
5 
is 7 Exported from Great Britain and 
| and x rom Great Bri an 
the Sapo into Gres Degman’ || _"P'Northern Ireand. 
 & ees ae oe 
hry | 7.900 ||” Norway | Ags 
is Iss-sevsvvesse**|  35°689 || Netherlands................| 124,270 
(es States of America .. 140 || Gold Coast ........00.00005| 
is South Africa........ 684,190 || British India ........ ee 231,625 
a West Africa ......+. ‘081 || United States of America ..| 2,532,358 
eee rleS ..+..c0ee- 1,014 || Straits Settlements ........| 34,234 
} ie et | Other counties genesesseas 594 
f| otal declared ue oO 
a ~~ ee mee. * SENT ce ccccccevecves | 2,936,706 
) i. Yessrs Samuel Montagu and Co, write on February 6th as 
ie ows -— 


GOLD, 


india and the Continent have taken a fair proportion of the 
i erate supplies of gold offering this week. Gold valued at 
00,000 has arrived in New York from London. 


ef 


SILYER. 


The approach and incidence of the Chinese New Year 
ebruary sth) has tended to deprive the market of animation. 
Miter purchases had been completed for last week’s steamer, 
via has been inactive. America has been a moderate seller. 
me buying emanated from China on Monday, and imparted 
seady tone—supplies not being large. The price for cash 
livery has remained unchanged for a longer period than 
al, having been fixed at 337d from the 31st ultimo to the 
th instant, inclusive. To-day India bought on balance, and 
he quotation rose ygd. 


caibtielaehdie cbibenenaseaattin I 
x 


ix 





InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Jan. 15. Jan, 22. Jan. 31. 
sincirculation ............ 18,516 .. 18471 .. 18,402 
ter coinand bullion in India... 8336 .. 8288 .. 8,218 
Lver coin and bullion out of India i ae ee 
dcoinand bullionin India .. 2232 .. 2,232 .. 2,232 
oid coin and bullion out of India aa a ee ee 
eunities (Indian Government).. 5,748 .. 5,751 .. 5,752 
eurities (British Government)... 1,400 .. 1,400 .. 1,400 
fils of exchange. :....cccccccece 800 .. 800 .. 800 


® silver coinage during the week ending 31st ultimo 
mounted to 4 lacs of rupees. The stock in Shanghai on the 
« instant consisted of about 25,000,000 ounces in sycee, 
$00,000 dollars, and 240 silver bars, as compared with about 
*,!00,000 ounces in sycee and 35,000,000 dollars om the 26th 


es . . - 
“imo. No holding of silver bars was reported on the last- 
entioned date. 


erie EF 

























GOLD AND SILYER PRICES. 














| 
im, —_~. | Bilver—Per Ounce. | Siiver, 
Date, 
| Ounoe, | Cash. Forward. | Cash. 
————| memeenee 
124) 2 a a 
Paes] 95.10 | a3 33 |Feb.15, 1918..| 423 
577; 8 1) 33 332; 15, 1919..| 47 
has a 3395 13, 1920.1] 849 
tee 334 11, 1921../ 
por, 954 | BBR 33% 10, 1922.., 34 
——' 6 | Me! ae |. 
NOTICES. 


4 om sigue) announces the opening of a new branch 
ent of rie, High Wycombe, Bucks, under the manage- 
fs Mr J. P. Jee. 

clans Bank, Limited 
L a F ebruary 11th, 
_ -Heman street w 


, announce that on and after Mon- 
the business hitherto carried on at 
singhall street “y be transferred to new premises at 70 

“eae “.C.2, under the management of Mr 
branches wwe also announce the opening of 
of Mr leet icar lane, Leeds, under the management 
Mder the meee ine, and at 1,301 London road, Leigh-on-Sea, 
hatager of 4 ee of Mr E. C. Howell, who is also 

® the Broadway, Leigh-on-Sea, branch. 









‘ 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Feb. 1, 


Maitea! Week ended Feb. 3, 1924. Aggregate 5 Weeks, 1924. 
(c) Week ont Feb. 2,\Open. Passen-| Goods, | Tt! 
igers,&e., &e, 











0 Passen- Gords, — 
| Week. gersfc. ec, 





- ta i ae Oe ceipts. 
—“g-- Ce pts. 
Great Western........ 3,745 | 1 290,000: *63.000 944,00011, Sooo 238 
Do for 1923 ......... 3,679 | 207,000; 379,000 586,000) 1,103,000 1-834 000) 


Lond.& North-Eastern) 6,703 
Do same period 1923 6,701 
Lond., Mid., & Scottish, 6,9534 





| 2°937,000 
289,000} 590,000 879,000 1:546,00012.927,000) 4.473.000 
347,000} 802,000. 1,149,000 1.760,000, 3 310.000 
431,000, 856.000 1.287,000 2:244,000.4,005,000) 6.249.000 


Do for 1923 ........ 6,952 | 514,000) 977,000, 1,491,000 (2,575,000 4,596,000, 7 
Southern ............ | 2,146 | 211,900) —88,800' "300,700 1,190,000, $71,700) 1 eal 00 
Do for 1923 ........ 2,146 | 258,800) 129,200' 388,000'|1,335,100) 601,200} 1,936,300 
Metropolitan (c)......| 794} 30 4,483) 34,827| 157,695 17,741) (175,436 
Do for 1923.......... Ae 30,819; 3,911) 34,730) 159,018} 19,192] 178,210 
(| 225,866) } {| 1,077,932 
Underground E.R. te) | o 7 Ve dgesos ce tote ily 
Lon. & Sub. Group (ce) | la Pe Fe RR a oe 
i i tit 724/) } i {i+ 2, 
Belfast & Co. Down (b)) 80 3,873; 1,298 5,171); 17,245) 5,589) 


Dublin and 8.-East (b) 160| 5217 3921) 9,138!) 25:7 
Gt.Northern(Irelnd)(b), uae | ee 21,280) Sus] 


Gt. Sth. & Western (b)|1,151 | 20,630 $1,699 52.329), Tt _— Poy 
Midiand Gt. West. (b)| 538! 8.255! 14,650| 22.905|| 38.906 60,302) 99.208 


OVERSEAS RAILWAY RECEIPTS. 


i 























| oo | && | Gross Receipts ‘Total Gross 
Name.  |Perlod.| 5 | 38 |__ft Week. | Receipts. 
| | € | Fel ; 
| | Oe 19M. | +or—| 19%. | + or — 
INDIAN. 
ern a a a 
Assam Bengal ...... 40weeks|Jan. 5/ 1,072 1,03,16,463,+ 4,55,895 
Barsi Lt. Ry......... 4lweeks| 12, 118 eel 42.300 
Bengal & N. Western l5weeks| 12} 2,062 — 24,848) 78,47,807 — 7,20,173 
Bengal Nagpur .... 4lweeks| 12) 2,738 5,79,48,063,+ 87,990 
Bombay, Bar., & C.1./44weeks Feb, 2| 2,934 9,52,93,000| + 3,22,000 
Burma...........+.. WweeksJan. 5'1,342| 7,25,293|+ 14,415 2,67,29,047; + 2,07,007 
Delhi,UmballaKalka|l7weeks 26; +239 97 10; 17,69,503; + 741 
East Indian ........ 44weeks|Feb. 2) 2,873 1378,00,000, + 9,28,000 
G. Indian Peninsula|43weeks|Jan. 26) 3,164} 1127,56,868 —51,75,642 
Madras & 8S. Mahr . ./41weeks' 12) 3,029 ,000! + 53,740) 5,73,99,117,— 281,946 
Rohilk’d & Kumaon']4week: 5| 259 | + 12,678 7,03,888 + 51,932 
Do Lucknw-Breilly|l4weeks, 5) 314 12,135; 8,17,691— 3,975 
South Indian ...... 4lweeks| 12) 1,877 | 9.25,132!+ 46,463) 3,97.43,308! + 12,853,383 
ARGENTINE (a). 
| l | £ Ber chs 8 es £ 
Argentine N.E. ....../3lweeks|Feb. 2; 752 13,000\+ 1,800 351,800+ 38,000 
Argentine Trans. .... \Slweeks; 2 .. | 419— 222) «118,359 + 28,929 
B.A. and Pacific ....\3lweeks) 2 3,324 | 215,000/+ 17,000) 4 + 14,000 
B. A. Gt. Southern ../3lweeks 2) 3,948 270,000 + 25,000; 5,780, + 
| Net | 148,000+ 11,000) 2,1 + 254,000 
B. A. Western ...... \Slweeks 2'1,882 | 107,000'+ 13,000) 2,577 — 87,00C 
| Net | 45,000'+ 9,000; 852,000— 58,000 
Central Argentine . .|3lweeks| 2) 3,305 | 272,000) + 43,000, 6,447,000i+ 413,000 
Cordoba Central ....|3lweeks| 2'1,205 | 65,000i+ 8,000 1,839,800/+ 21,900 
Entre Rios .......... \3lweeks! 2) 729 | 30,400 + 3,900, 648,000'+ 60,600 
CANADIAN. 





| | | $ | $ | $ 3 
Canadian National..| 4weeks|Jan. 31 22,680) +5,795,875|— 406,799)18,328,491 — 436,966 
Canadian Pacific....| 4weeks, 31 13,622) +4,263,000 + 24 





+ 10 days. 
BRAZILIAN (b). 








t. West. of Brazil..; Sweeks|Feb. 2 1,011 | 12,500— 2,200, 57,000: — 9,600 
Leopoldina ........ | 4weeks\Jan. 26 1,831 | 20,964— 4,864;  94,584+ 741 
San Paulo.........., Sweeks Feb. 3 153) 46,237 + 14,347 214,626+ 62.596 

SOU at sade SS 
Antofagasta ..... ..| 5weeksiFeb. 3; 838 42,290'+ aa 198,705 + «22.515 
Nitrate (4-monthly)| 4weeksJan. 31) 366  44,452+ 3,1 88.702 + 15.369 
CUBAN. 

Havana Central ....\3lweeks|Feb. 2; .. |  14,451:+ | 386,521'+ 62,233 
United of Havana .. 3lweeks) 2) 1,210; 133,345)+ 15,081) : 2,076,461'+ 385,728 
URUGUAYAN. 

Gentral Uruguay ..SlweeksFeb. 2 273 31,516/+ 1,992, S8208E7+ ~~“ 2,008 
C. Urng. (East. rxiSlweeks) 2 sil | 6919+ "27 166,077 + 8,944 
C. Urug. (North Ext.) 3lweeks) 2, 185 3,693;+ 956) 90,176,+ 6,578 
C. Urug. ‘West Ext.) 3lweeks) 2 211 | 3,685) + 346; 79407 + 1,241 


OTHER OVERSEAS. 


Aicoy and Gandia ..} 5weeksjt'eb. 33 24. + 1,000 i1a000— 11,000 
sian Delta ..../42weeks|Jan. 20) 575 10243 + 1443 272,638 — 11,244 

Gt. Southn. of Spain} 4weeks | 104 |Psl14,610+ 14,955  438,792+ 47,007 

Mexican Railway ..|22weeks|Dec. 7) 432 | $201,000/— 22,200 5,1 000 

New Cape Central .. reeks Jan. 2 206 | 2,103) ~ 33 4,309 + 

P. Central . .|Slwee eb, 2) 

aareeher - oeetieun iSlweeks 2 100| 6,79%+ 1,448 BAI7+ 1,960 


(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 





2Sak 








| 4 e¢ Receipts for Total 
Name. Period) 3 Be Pig eel ee... 
| & | gy) 1924. j+or—| 192%. | + or — 





Angio-Argentine....| 5weeksiFeb. 4 £84,577|— — 413s 
Burnley Corporation| lweek 7 Bi. ase OH i. 1 
Calcutta Tramways .. 5week a Rsl29,111) + 1S,TE5) -- _}# 395,590 


Chatham & District: 3weeksJan. 15 £1 4,556) — 537 


Markets .. 3weeks| a4 £3,011) + 267) 11,277, + 748 
tion) 
gh ee Feb. 2) 106 + 995) + 47,884 
Isle of Thanet .....-. ‘l7weeks|Jan. ») + 1500. 14 - 338 
erpool | | 
a Tramways .. 44 Feb. 2, 124; £2337%— 4 1, — 121,660 
L.C.C. Tramways ..44weeks; 6 163 — 1 3, — 329,947 
Madras Elec. (2 wks)) 4weeks|Jan. 31) .. (Rs 4 + 107016 + 2,992 
Pernambuco Trams. 5weeks\Feb. 3 .. | 4&4, + + 38% 
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Indragiri Rubber... .....++-«+++-) 


Nilambe .......... 
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Other Companies. 

A. and 8. Henry 
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Scottish Standard mememiatasy) ee oe =| Less 
“ Sentinel ” Waggon Works, Pi.| 7 (Mar. 1! tax 
Shipley Collieries «=.-........-.| 5%t|  .. | Kees tax 
cei) 28) 

. eeee marca go74 
Sen ene Co. Sn ----| oe A sei od 
8 a Se Ss a 
South of England Dairies ...... |  5* Feb. 27 Tax free’ 
South Staffordshire Waterworks) @+ | .. | Less tax ww 
South Suburban Gas............ | eo | Less tax 
Steel Developments .........-..| 3%+| .. | Tax free 
8.T.D. Motors, Pref. ...... ae eh | 34%* Feb. 9) 5 
St James’ and Pall Mall Electric) 7/6 p.s.t (& bonus 5/ p.s.) °° bee i J 
Sutton District Water ........ ++| 10. (& further 1% for back divides a4 | 
Tea Corporation........ coscess+| 5 %* |Feb. 12) . @)., 
Tyneside Trams, Pref........... 5 | «. | Less tax” | a 
United Grain Elevators . BME ot cle oe 
Wharncliffe Silkstone Colliery..| 5 %t Feb. 12) Less tax” 
William and P. Thompson....... .. | .. | Tax free fel 
William McLaren,Sons........| .. | .. | Less tax 1 Sia 
Wm. France, Fenwick .........., ..) | se | : | Wf 
York Street Flax Spinning ...... he Pee, 0 » 


(a) Dividend on increased capital, 

Burnett anp Co.—Directors r t inability to pay dividend on 

shaves, which is eee two and abel years in arrears, 
CHARDSON, Duck, AND Co., shipbuilders, announce wi egard 

months’ dividend, which in the ordinary way is payable o Feb “a 
owing to the continued deplorable state of trade in the shipbuilding 7 ia 
the boilermakers’ lock-out having laid the shipyard practically idle for ae 
and other considerations, they hdve decided not to recommend the 
the preference dividend on the date named. The company was formed j 
with a capital of £375,000, of which £350,000 is in preference shares, No tin, . 
has yet been paid on the ordinary shares. 

Tue Associatep Equipment Company announce that the trading resuits ir 
year do not justify the directors in recommendin ry 


g the ment of a divi 
respect of the year 1922 the directors made a similar o————_ 


MINING OUTPUT STATISTICS FOR JANUARY, 1y 
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oe | Gold Recovered. 
—- { 
$3\_|34!... |"! 
min.| 35 min.) 35 | Tow, | 
we cS | 
ee Gold. Tons. | Tons. | Ozs.| Ozs. | Ozs. a | 

shanti ........ eee ° oe > e+ | 5,307 (a) 22,546) 
Associated Gold ...... Cie See 
Associated Northern— 

Iron Duke ........... eee 484 reas be bs] os! 8 01 
Balaghat ............++++--| 3,700) 4,400) 2,473) 230 2,705 .. | 
Blackwater ............ one 2, oe oo | oe «- (ce) 5010, 
Cam and Motor............ oa ci | 8,254) (by40,003 
Champion Reef .......... 15,741} 3,634| “692, 42%. 
Golden Horse Shoe........ oe | oe 4,757 20,306 

i vciandcdinssnoustien 36,883) 8,850! 1,525! 10375 
Menzies Cons. ........... ts os | ts) gd 
Nundydroog ...... eeesnbs 16,664) 4,764) 728) 5,492) 
Ooregum ................6- 4,900} 8,542; 357) 889... 
Oriental Consolidated..... +s kun ee 422m $113,700 
Rezende ......... Shehauyee 715) .. { 5,034 (b)14,465 
South Kalgurli .......... oe oa ve | ee fa) 13,864) 
MME ncgcccencessvecees Lies ‘ oe =| =$68,000 
Transvaal and Rbodesian— 

red tater reeseeessersess 1,570 oe ee oo | se | £4,665 
(a) Par value. (b) Including premium. (c) 94s per ton, _* Loss. 
Output. Other Notes in Retarn. 
5 Tons. 














Copper. 
Sengesin ceespooceeess 
Tin. 








































127 ee 
AFAMASJO ......-ceeseeeee e. 160 | Silver, 109,000 ozs. 
DD en Coebbneswecssvesss 6 *e 
Deebook Dredging ........ 19 oe 
Ex Lands Nigeria ........ 35 ** 
WU. .eevcicsecvases ess 1} oe 
Geevor ..........008 cea 37 | Black tin, amount realised, £5,700. 
Gopeng...... scr enhgson eo 74 | Est. value, £10,500; est. costs, £1,920 
MR Katiptsenvicencnnakess 13} Value, £2,135; cost, £711. 
Kamunting bide 594 es heey? $70,500. 
effi ...... eee ip tons. 
Kinta......- aaa 32 | Value, £4,666 : gross profit, £3,266. 
Lahat ......... 233] Value, £3,525; cost, £2,586. 
Lower Bisichi 8 .- 
Malayan ........ 113 | Velue, £16,766; cost, £7,995. 
Monguna..... 5 *e 
Naraguta Ext. 12 | Despatched 15 tons. 
Nigerian Consolidated .... 134 +. 
Pahang Cons.............- 263,| Black tin; alluvial, 11 tons. 
EARS: vmkdia need 6 | Value, ; cost, £305. 1,685. 
Pengkalen .............-+ 92 | Est. value, £12,660; est. costs, £ 
Rambutan .............. , 20 | Est. value, £2,765 ; est, costs, £800. 
Rayfield ..........ceseees: 44 | Shipped 46 tons. 
a piesedee sdGER ERS ° ee 
DE. wcbeteccucedoacon wea 171 +s . apine 
South Croity..... this obat 59 | Black tin, value £7,881 ; arsenic and 
Southern Perak............ Est, value, £7,100; est. cost, £2,000 
Siamese ...6.. cececscceee- 1073) ** £310. 
ei ipibtialesichivesnns 43 | Est. value, £7,060; est. c2st, £1515. 
Tekka ....... detvaunncens 31 | Est. value, £4,080 ; est. costs, 
Zeke Teleing Sil Dseniens 58 | Est. value, £7,620; est. costs, 
Tongkah bour ........ 38 “s 
Tronoh ..........++ vain 42 | Value, £6,461; cost, £4,360. 
Chinese Engineering ......|} 91 Week ending Feb. 2. . 
Clydesdale R343 | Goelbrook ; £0,686 tons Blackbill. 
Dundee........ on 
Kent * 
Middleburg Steam ee 
Natal Navigation .. “* 
Northern Natal.... “* 
South African... .-..+++-.| 57,938 
'weefontein eoee--| 59,985 ** 
Vereeniging Estates— 
Cornelia .........ese00--| 58,903 ee 
RENEE - ch csindesccesis eee} 53,106 ee 
Schoongezicht .......... 32,016 | Brickworks, £5,2%. 
Vryheid......... eodeneee 27,473 “2 
Wankie............... eat Coke sales, 12,961 tons. 


oe 601 carats ; 108 ozs gold. 
ee 3,438 carats. 


vs 56,034 ozs. December retura 


os Lead. 
Transvaal Silver seeeesenes ee 33,557 ozs fine silver. 
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RANSVAAL GOLD OUTPUT STATISTIOS. 


December, 1923. 


January, 1924, 


sEEEEEEE 


a 


cbiee 


45,600 





Modderfontein, New (£4 shs.) .. ened 


New State ATCAS,......eseeeeeee 7,000 
Nourse Mines ......-+ssseeeeees 48,400 
Primrose, NOW......-ssesecerees 21,300 
Randfontein Central............ 202,500 
Robinson (£5 shares).......+++0- 11,500 
Robinson Deep .....ssseceeeee | 75,000 
Rose DOCP....-ssereeeecserevens 56,000 
Simmer and Jack .......0s+0. «+| 76,700 jh 80,800 
ing Min€S ....00.sseeesecees 59,300 63,000 
Sb Nigel asia on cebnae tunes a 10,100 
Transvaal Gold Mining Estates} 15,550 16,650 
Van RyD.....ccccccceerevescvens 36,000 
Van hen Deep....ssccvsccvesecs 62,500 oan 
a eovees| 37,700 38,300 
eeaeoons us 41,819 
Witwatersrand ( ht’s) ...... 46,400 49,000 
WUE hte ccncncheccveccesess 


Loss, g £413s 6d per fine oz. h.£4 143 per fine oz. i £4 lls 3d per fine oz n 
j £4 13s 3d per fineoz net. k £417 per fine = “> 


Reports and Notices. 


Sir Charles Eric Hambro, K.B.E., at present deputy-governor 
has been eleced sub-governor, and ‘Mr ia. Dalviel es been 


elected deputy-governor of the Royal Exchange Assurance 
Corporation. 





GOVERNMENT STOCKS, &c. 

Premnresnryp 44 PER CENT. LOAN OF 1907.— The Bulgarian 
vovernment announces that it is prepared to pay to British bond- 
holders the Coupon No. 34 of the above loan maturing on Feb- 
ruaty 1, 1924, at francs (French) 11.25 each, and the bonds drawn 
for redemption on that date at francs (French) 500 each. Holders 
vf bonds which have been in British ownership since August 1 
19l4y who are desirous of availing themselves of the offer thus 
— by the Bulgarian Government should present the above- 
mations coupons and drawn bonds (to which all coupons due 
mm the date of redemption must remain attached) for payment 
PC. cones house of Messrs Stern Brothers, 6 Angel court, 
ie _— the hours of 11 a.m. and 2 p.m. (Saturdays 
eae }. he amount due in French francs will be paid in 
caaiad - sight rate of exchange on Paris on the day of 
i con Rad —— = bonds and coupons, together 
me ‘ owner 

kit seven clear days for ee may be required, must be 

RAILWAYS. 

anne ‘ae ae OF WESTERN AUSTRALIA.—The 
“the railway for the anit ae peru en ee 


Year to Year to Year to 

June 30, June 30, June 30, 
wes 1922, 1923. 

108s trafic receipts.... 130,321 .. 128075 éi 143.982 
orking expenses...... 89,662 .. 74,023 .. 72,995 











lenient >it 40,659 .. 54,050 .. 70,987 

pias ie larger traffic dealt with, producing an increase 
year, the oe o £15,909, as compared with those of the previous 
show an increa ae ota were less by £1,028. The net receipts 
current year ort & 16,937. The gross traffic receipts during the 
half-year’ to a “ony well maintained, and amounted, for the 
debenture interest = T 31, 1923, to £76,093. After payment of 
’ ; oma 1s a credit balance for the year of £20,997. 
4 ' ebit balance at June 30, 1922, was £76,953. The 


vy accumulate 
“SUll oi iti 
£33,086, ney ee at June 30, 1923, is thus reduced to 
careful attention an ing-stock and permanent way have received 
tenance, an detenditen the year. In addition to ordinary main- 
renewals and >. og of £ 23,946 has been made on repairs and 
Sales of land for ¢ ee to depreciation and renewals account. The 
‘S compared with © year under review amounted to 90,897 acres, 
* land unsold at i. »186 acres in the previous year. The balance 
OMS for land at 3°, 1923, was 1,348,110 acres. The applica- 
frst half of the one being maintained, the sales reported for the 
ent year amounting to 51,560 acres. 


the curr 
SCOTTISA Lip INSURANCE. 
Prop sale for =e ASSURANCE.—The report for 1923 states that the 


Capital © assurance during the be 
r of g year numbered 1,432 for a 
£292,926 w, Eip1200433, of which proposals to the extent of 


€clined or not completed. The assurances granted 








= ue for £917,507, and of that amount £41,500 was reassured 

other companies, leaving a net new business of £876,007. The 
net new premiums were £44,508, of which £12,570 were single pre- 
miums. The life premiums of the year amounted to £410,969, of 
which there were paid away under reassurances £26,210, leaving 
: net premium income of £384,759. The mortality experienced 
uring the year has been very low, the claims by death having 
amounted, with bonus additions, to £107,720. The endowment 
assurances paid on survivance amounted, with bonus additions, to 
£101,685. The consideration received for annuities was £15 248 
By the occurrence of 14 deaths among the annuitants, the “com. 
pany has been relieved of an annuel charge of £430. The life 
funds increased to £ 3,762,668; the addition during the year was 
£260,218. The directors recommend a dividend of 15 per cent., 


less tax. 
MISCELLANEOUS. 

COOK, SON, AND CO. (ST. PAUL’S).—The report for 1923 shows a 
net profit of £304,273, against £316,166 in preceding year. A 
dividend of 100 per cent. is again paid on the deferred shares, and 
£102,211 is carried forward, subject to the liability for corpora 
tions profits tax to end of 1923, which has not yet been agreed, and 
also to the provision for the three months’ preference dividend 
acrued to that date. The ordinary shareholders again receive a 
dividend of 7 per cent. The sum of £50,000 is put to reserve, and 
£10,000 to book debts reserve account. Total assets amount to 
£ 3,467,080. Debtors amount to /£1,121,304. Stocks, at cost or 
under, stand at £857,229; cash is at £257,410; investments, at 
cost, stand at £426,570, and the board are to be commended upon 
giving particulars in th ebalance-sheet as to the manner in which 
this sum is invested, which shows it to be all placed in British 
Government securities. Goodwill stands at £325,000, the same as 
in the previous balance-sheet. With regard to liabilities, creditors 
stand at £205,152, and reserves for redemption of leasehold pro- 
perty, &c., is at £17,092. 

IMPERIAL CONTINENTAL GAS.—We are informed that this 
company has received from the clearing office (enemy debts) a sum 
of £188,900 3s 1d, being a third instalment (less commission) in 
respect of the compromise award of £1,550,000 on account of the 
outstanding balance of the association’s German claim under the 
Peace Treaty. Of this instalment £128,972 5s represents a realised 
accretion to capital. This sum, together with the undistributed 
balance of previous instalments, will permit of a special distribu- 
tion at the rate of 10 per cent. The necessary resolution will be 
submitted at the general meeting in May next; as on the occasion 
of the previous distribution out of the sums representing realised 
accretion to capital, no liability attaches either to the association 
or to the stockholder in respect of income or super-tax. The 
balance of the above instalment, i.c., £59,927 18s 1d, being 
revenue, will be included in the association’s revenue accounts for 
1923, which will be submitted at the general meeting in May next. 

SOUTH METROPOLITAN GAS. — In presenting the report and 
accounts for 1923, the directors state that the important part played 
by all gas undertakings, municipal and otherwise, in the improve- 
ment of the atmosphere of large cities, and in the elimination of 
smoke pollution, is becoming day by day more widely recognised. 
An extension of gas consumption during the past twelve months 
was therefore not unexpected, and the directors have pleasure in 
reporting that this has been accompanied in South London by an 
increase in the number of consumers, and in the appliances used 
by them. The thermal system as the basis for computing the 
charge for gas has emerged successfully from the inquiry before 
the Board of Trade Committee appointed to investigate it, and 
there is an undivided opinion to-day as to the absolute fairness 
of a method which, it is of interest to remember, this company 
was the first to adopt. Carbonising results continue to improve, 
and the yields of gas, tar, and ammonia are all better. In the 
interests of all industries it is important that every possible 
endeavour should be made to produce coal at a lower price, and 
with a greater freedom from impurities. After deduction of 
debenture interest and other fixed charges, the profit on the year’s 
working will enable dividends to be declared at the rate of 5 per 
cent. per annum on the preference stock, and 53 per cent. on the 
ordinary stock, less interim dividends already paid, and the alloca- 
tion of £16,500 to the reserve fund, which was heavily depleted 
owing to the war. The balance to be carried forward will be 
increased by £19,524 to £254,510. The capital liability of the 
undertaking has been reduced during the year by the redemption 
of £147,420 5 per cent. preference stock, issued in 1917. The 
balance of this stock will be redeemed in December next. 


Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


An improvement in weather conditions has enabled farmers to 
push ahead with arrears of field work, while winter crops are now 
making fair progress. Supplies of native wheat were in small 
compass owing to threshing difficulties caused by inclement 
weather during the past few weeks. Suitable milling qualities 
quoted 10s 4d to 105 rod, with inferior at 8s rod to gs 6d per 
112 Ibs, free on rail. Imported firmer in sympathy with higher 
forward offers, and holders reserved, but c d quieter. No. 1 
Northern Manitoba ee ieee x Hs “ip 2 zane $i Ibs 3 
ditto 48s 9d, and Rosafe , all ex ship > 
The i and forward cargo section displayed increased 
activity, with prices firmer owing to fluctuating exchange rates 
and higher American cable advices. Steamers of Pacific early 
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stric ......0..+| Dec. 31 
Financial, Land, &c. 
Se a Development| June 30 
















Dr34,752 






ree ioc dc an bsncsscecéec ox Dec. 31 
Scuth Metropoli tan seeeeeoeeeeevee Dec. 31 
South Staffordshire Mond Gas ..| Dec. 31 
South Suburban......... eeeeevene Dec. 31 
H es Dec. 31 
Collieries *e@eseeeeces eee ese Dec. 31. 
Steel eeeseoeeseees Dec. 31 
Wm. France, Fenwick, and Co. ..' Dec. 31 
Shops and Stores. 
Greenlees and Sons ............| Dec. 29 
Home and Colonial eeeeeeeseeeos Dec. 31 


Textiles. 
A. and 8, Henry .........0sseee. 


Nov. 30 
Jute Industries @eeeeeeceseeee dees Sept. 30 
Dimer Thread ...... ccc ccc cccccs Sept. 30 
Dublin United @eeeeoeeeaseeeee oo Dec. 31 14,105 





Tyneside Tramways & Tramroads, Dec. 31° 
Trest. 





eeeeee 





Cook, Son, and Co., St Paul’s | Dec. 31 
en a el ‘ — 2 
Dec. 31 


Exchange (Leeds) ........ 


Hart and Levy ee 
By and Sons 
m. M‘Laren, Sons, and Co 





March sold 47s 6d, Australian early March 47s 134, March early 
April, wx No. 2 Northern Manitoba February 47s, Barusso 
64 Ibs 20 loading 448, early March 44s 44d, No. 3 Northern 
Manitoba loading 47s per 480 Ibs. Flour in steady demand, and 
prices further hardened in sympathy with wheat. London 
standard straight run quoted at 39s 6d, patents 41s 6d to 42s 6d, 
town households 6d per oun, delivered in. All English 
country straights ale at 358 6d to 36s 6d per sack, free on rail 
at London stations. Imported firm but quiet. Manitoba patents 
range from 36s 6d to 39s as to quality, and Australian 36s to 37s 
per 280 Ibs, ex store. Maize cargoes were also in better support, 
and prices advanced sharply. Steamers of new crop La Plata, 
March-April, sdid , April-May 35s od to 36s, May-June 
is 74d to 35s, Dan-Gal-Foxanian, February-March, 41s 6d, ditto 

arch-April 16th at 40s 6d per 480lbs. Barley.—English firm and 
making _—— from 11s 6d-14s 6d, with feeders 108 6d-11s 4d 
per 112 Ibs, free on rail. Imported, Californian 45s-50s, ex store, 
Chilean brewing 43s-46s, ex ship, both per 448 Ibs. 
Canadian Western 36s 6d, landed, Algerian/Tunisian, ex ship, to 
arrive, 338 od per 400 Ibs. Maize firmer. Piate, ex ship, 435 od, 
landed 45s 3d, Bessarabian landed 45s 6d, all per 480 Ibs. Oats.— 
English steady at os 4d-10s 6d per 112 Ibs, free on rail. Imported 
firmer with a better demand. Pilate, f.a.q., new crop, ex ship, 
21s of. Old crop landed 23s od, No. 2 Canadian Western landed 
28s, No. 3 ditto landed a7s, No. 2 Canadian feed landed 2ss, all 
per 320 Ibs. Miller's offals steady, quiet. Broad bran quoted &s, 
ordinary 7s 9d, middlings os, fine ditto 10s, bags included, ex 
mill, light oats 6s 9d, powdered oat husks 8s 3d, feed oatmeal 
98 od, ground oats 12s od, free on rail, all per cwt. Oatmeal, in 
moderate demand at easier rates. London made flaked also rolled oats 
17s 6d, medium and fine cuts 17s, coarse and medium pinhead 
17s 6d, ordinary Scottish oatmeal 17s 6d, American 16s od per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
Garing the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
scaaacaRaeent ic iecanistsmiehsics tet lnllcsinngsecomndsice clean 







of home-grown wheat— 


2 “se eecerecessooce 


Restmesea @ calen 
23 weeks to eeeoresecscescoess 
Average price of Sagiish 


eereee Soeeesreceeeesesesesesesces 





THE ECONOMIST. 


SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
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3,000 : 
9,163 


93,4637 Ora. 
14°491 100 DE. | 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 











Quanrtitizs Soip. Avenace Price Pen C¥1. 





























Sa aaa 1 

| Wheat, | Barley. | Oats. | wheat. | Barley. | Oats. ma 

1 | Owta. Cwrs. Cwrs. sa eda, 8s : Coa 
Jan. 26 ...... 331,938 | 332.332 927% | 101 | 11 38 

Feb. 2 ...... 282,209 30351 | 104) U4 3 

1920 ....cccees| 415,067 175 64489 | 1611 | 90 2} 
1921 ........ 345,720 sass 58.773 | 19 7 | 191) Bo 
1922 2.277277" 421864 | 34 62436 | 108) 22 US 

BEES ensesseccs | 484.712 | 286,985 85,245 9 8 95 fr 

IRON, STEEL, AND COAL. an 








The*tone of the pig-iron market this week is regarded as 2 
satisfactory. On home account, demand has been fully up ® ws 
average and prices have been maintained. The buyers have — 
rather more numerous than sellers, and in some quarters there 
was a feeling of disappointment that this fact had not the ee 
of stiffening prices. It is said that in the foreign market con 
sumers have been trying to obtain bargain lots, but this is not 
easy matter, and makers are not encouraging the idea that om 
quotations are likely to be forthcoming in the near future. — 
1,000 tons of ordinary and varied brands have been sold for os 
despatch to the United States, or more properly to Pacific _— 
ports. It is said steel-makers are not quite so well situated - 
they were, say, a month ago, although there are orders on ai 
to keep going for some months. During the present week 58! 
manufacturers have been endeavouring to secure a slight advant 
for forward delivery, but buyers are holding back, being "e 
able to fill their requirements from the Continent. Inquirié © 6d; 
steel structures are more plentiful this week, both for home a Bs: 
export, and some orders have been placed, but in this ee 
prices are too keenly cut to be satisfactory to the “e 
iron makers and the works engaged in making black and C 
vanized sheets are finding plenty to do, more especially with 
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February y, 1924.) 


_ The demand continues steady from local 
pits already eo account of railways and waggon builders. 
spbuilders, inquiry for galvanized sheets from the Argentine 
ee mounting t0 SOMe 40,000-50,000 tons, is in negotia- 
pa ‘veral works in Scotland and England, and is expected 
pee immediately. The placing of this business should 
‘ap Fading influence on this important industry. 





for Middlesbro’ correspondent’s report, dated February 7, 
* as follows :—Pig-iron : Pig-iron has been rather easier, by 
ae the competition of foreign iron, and makers have made 
ail in the hope of attracting buyers. No. 3 Cleveland 
YB. is o8s per ton. East Coast. mixed numbers hematite, 
. 6d per ton. Meanwhile, coke is rather lower. Manufactured 
5 and steel: Although steel works are fairly active, new 
ness js not plentiful. Steel ship plates, £10 5s; steel ship 
des, £10; iron bars, £12; steel rails, £9. Iron ore: Ore de- 
vries are falling off owing to scarcity of prompt tonnage, and 
yer rates are being offered. Best Bilbao Rubio is quoted 24s 
ton, but there is no pressure to sell. 





(ur Sheffield correspondent writes :—Business has been extremely 
this week in semi-finished steel. Orders are few, and 
wires have fallen off in all directions, and unless there is 
ne early improvement it will be necessary to close some of the 
vhearth furnaces. Apparently trade has not recovered fully 
mm the adverse effects of the recent strike, but another cause 
the reaction is the cheapness of Continental steel, billets being 
wilatle at £2 per ton below the cost of British billets. Competi- 
m is also keener than for a long time past in mild steel bars, 
ons and the like. Conditions are also quiet in the pig-iron 
ret, although the furnaces have considerable contracts on hand 
ch were placed in December. Quotations generally are un- 
enged. In other branches of the local steel trade progress 
punues, and many departments are fairly busy. The demand 
chiefly for railway material, steel for the electrical and motor 
fustries, cold rolled steel, steel castings, and wire. The depres- 
a which has hung over the crucible steel and file branches for 
al years appears to be passing away, although these trades 
fat from having reached a remunerative basis, and the 
wurces of the industry are far in excess of requirements. The call 
wols is brisk from the overseas and home markets. The cutlery 
a 1s disorganised by a dispute with the knife-grinders, most of 
m have ceased work, and the execution of orders for table 
res is being held up. The railways have made good progress 
dealing with the congestion of the coal traffic caused by the 
ah ne at is far from being normal and exports have 
ae ie atid an fcr ace dear. The a to British 
8 being obtained. "There i t ae ae ke Sie. che 
lie ip ey shactdic. aa > strong demand for gas coke, 
ans is aot. possible i y — ot oom coal. Forward 
sper taman aie a present conditions. Local quota- 
pits are :—Best hand-picked branch, 35s; Barnsley 


i silkstone, 308 6d; South Vorkshir 
: ’ d; e hards, 25s; Derb 
» 448; Tough slacks, 12s 6d; smalls, 7s. —— 


ee 


x aan correspondent writes:—Business on the Cardiff 
cc has been fairly active during the week, and, with 
ah to prices have been firm. The fear of a stoppage 
soak: - transport workers at the end of next week has 
a ka the pressure for deliveries before that date. All the 
ce e docks would be involved in the event of failure of 
ones the dockers’ demand for the raising of their mini- 
the mi to 128 per day, and meetings of the local branches 
thar pa W orkers Federation have adopted resolutions 
ee r granting of the suggested increase. In some 
Se - = South Wales has proved more recalcitrant than 
lek moe to the Transport Workers’ Federation, and 
ba aan somewhat apprehensive of a revolt on the part of 
arable psa against their leaders if they settle on less 
i hdntaas In these circumstances, 31s has been realised 
l as well ag “sd _. coal, and other descriptions, including 
rade is also cea. been firm in sympathy. The volume 
tng industry, no ne table. With regard to the dispute in the 
t any start will gotiations are in progress, and it is unlikely 
sin March, ee with them before the second or third 
it abevance. For an for the resumption of a third shift are 
ened by the artit € time being that extra shift has been 
Bl the South Wala rary action of the tippers and trimmers 
TENESS 10 agree t ports. The employers have expressed their 
“cordance with — the reference of the matter to arbitration 
the workmen ma recommendation of the Industrial Court, 

not Yet stated vie ae a policy of procrastination, and 

. The approximate er they will or will not agree to arbitra- 
niralt HS to ae,  urtent quotations are as follows :—Best 
to an: ei second Admiralties, 298 to 308; best drys, 
4; Eastern Valley.’ 298 to 29s 6d; Western Valleys, 28s to 

PB: ordinary cq YS, 278 to 27s 6d; best bunker smalls, 22s 
? TRO we to 208; uae smalls, 238 to 
, : e, 40s to ; machine-made 
8 Tubbly ch nuts, sos to anaes stove nuts, 52s 6d 
; coke fort? 2483 inland blast furnace coke at 

OF export, 47s 6d to 57s 6d; patent fuel, 
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30s to 32s 6d; pitwood, ex ship, 338 to 338s 6d. In the iron and 
steel trade conditions are again normal after the railway strike. 
The tinplate market is buoyant and the demand for the heavier 
grades of steel is comparatively active. Prices are unchanged. 
At the annual meeting of the South Wales Metal Exchange this 
week, Mr F. H. Gilbertson, the president for the year, took a 
pessimistic view of the immediate future in view of the possibility 
of increased competition from France and Germany. 


—_— es 
METALS. 





Tin market commenced with an easier tone, but subsequently 
advanced sharply on liberal buying orders and higher Eastern 
cables. Cash sold from {251 to £259 158., and three months £249 
to £259 10s. Cables from the East reported sales on the basis 
£251 to £261, c.if. At Thursday’s session the advance was con- 
tinued, while a good demand prevailed. Cash sold at £262 10s to 
£264 10s, and three months at £260 to {262 10s to {261 15s. 
At the final session the tendency was again dearer. Standard 
cash sold at £265 to £265 10s, three months £262 to £260 158 to 
£263. English ingots quoted at {266 10s to f£a67. 
Copper slightly irregular, but fairly steady on balance, with deal- 
ings on a liberal scale. Standard cash was dealt in at {60 153, 
£61 1s 3d to £61, and three months £61 10s to £61 178 6d to 
£61 158s. Values ruled firmer on Thursday, with active trading 
in force. Standard cash sold at £61 1s 3d to /61 2s 6d, and 
three months at £61 17s 6d to £62 2s 6d. Copper active and 
dearer on Friday. Standard cash sold at £61 10s, and three 
months £62 7s 6d to £62 10s to £62 8s gd to £62 118 3d. 
Electros £66 5s-to £66 15s, best selected £65 103 to £66 158, 
strong sheets £95, wire bars £66 15s per ton. Lead firmer at 

33 128s 6d to £33 7s 6d, as to position. Spelter dearer at 
.35 158 to £34 158, according to position. Aluminium quiet. 
Home trade £115, export £120. Antimony, English special 
brands, £49 10s to £50 per ton. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
There does not appear to be any great activity in any section of 
the industry, but in the aggregate a nice steady trade is passing, 
and the general tone remains very good. The outlook would be 
much brighter if spinners and manufacturers experienced less 
difficulty in passing on some of the increased cost of production, 
but as things are, although quotations have been advanced and 
more money obtained for recent orders, the selling prices of tops, 
yarns, and pieces still fall far short of replacement costs. This is 
due to the high price of wool on the one hand, and on the other 
to the unwillingness of users to pay prices based on the cost of the 
raw material. However, the demand for wool is as keen as ever, 
and in the Colonies supplies are being taken up with great eager- 
ness at prices which constantly tend to harden. The real fact is 
that everyone seems to have the utmost confidence in the strength 
of the wool position, and topmakers feel that ultimately users will 
be forced to come into line and readjust their ideas of values. In 
the meantime business is being conducted with caution. Spinners 
appear to be fairly well covered, and are confining their pur- 
chases as much as possible to current requirements. There is a 
general belief, however, that several firms would be tempted to 
buy on a large scale if they could get any concession on quoted 
rates. It must be confessed, henner, that no ~— to oe 

ny easing in prices for some time to come. arn 
mn om ‘being Vivsied here and there, but much depends 
on the position of the spinner. There is a fair amount of new 
business, but particulars against old orders are difficult to obtain 
in many cases. The piece goods trade is steady, with a little more 
doing on export account. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The sales in Coleman street are drawing to a finish, with values 
slightly below the highest point of the series. In making that 
statement, we are not ignoring the fact that buyers contend that 
they are bidding at the same limits as earlier in the series, while 
owners of second-hand parcels say that buyers are endeavouring 
to get in at less money. It is also denied by the said owners that 
their wools are over-limited, though excessive limits are supposed 
to be the cause of the more frequent withdrawals of merinos this 
week than last. However, merino holders are by no means con- 
cerned at what has taken place in Coleman street, and are satisfied 
that the trade will buy the wools later in the season at the limits 
for which they are now held. Unless the market is red hot, 
buyers are not keen to acquire second-hand parcels which they 
see have had excessive limits put on them, and with the splendid 
supply of straight growers’ clips from Australia, there is no wonder 
at buyers’ appetites being more or less satisfied for the time being. 
All the same, one must admit that there is everywhere satisfaction 
at the way the series have progressed, and most wools are going 
to finish 74 to 10 per cent. above last series, with scoured cross- 
breds and slipes often 15 per cent. dearer. The daily offerings 
have been good, and on the whole the demand well sustained. 
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Those who have consigned wool direct to London for sale cannot 
but be satisfied with the results, and more than one West Aus- 
tralian clip, part sold in Perth and the balance in Coleman street, 
will show to the owners which for the time being is the better 
market. 


EEE 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 1, 1924. 
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MANCHESTER, February 7. 

Although the tone of the market has continued quiet the under- 
current of inquiry has been fairly extensive. At the moment 
buyers are not in the mood to place contracts of importance, but 
there is a steady flow of small orders, which in the aggregate total 
to moderate dimensions. In many quarters there is a fear of 
lower values in the near future. For the time being trade in 
cloth for China is upset by the New Year celebrations abroad, 
but some special lines have been put through in white goods. 
Light fabrics of various kinds have been sold to a fair extent for 
India, but bids in grey shirtings remain poor. There has not been 
much activity for the minor outlets Fast and West, and support 
from the home trade has been limited. There continues consider- 
able irregularity in American and Egyptian yarn quotations and 
home counts have moved off slowly. Business continues to be done 
in bundle yarns for India. Spinners as a body tend to lose 
ground. ; 


(I.) Comparative Statement of the Cotton Trade. 


i 
| Previous Weeks in 1924. 

' Price, ——__ -—_—__ —_—_ 
Feb. |Price,}Price,|Price,|Price,| Price, 
; 4%, | Jan, | Jan, | Jan, ! Jan. | Jan. 

; 1924.) 31. 24. | 17. 10. 3. 


Pa koe. be a | a [ia 

Raw Cotton—Fully Mid. American ..per Ib) 1967 1947 19°75 | 19°54 |19°85 | 20°12 

a Sakellaridis Fully Good’ Fair! 
cevoees sper Ib) 23°15 | 23-15 | 23°35 |23-00 | 23-10 


32-in. Printers, 116 16 32's and 50’s| 37 
Stn: Birtingh Te fas, 19 by 19 Ste and 41 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs........../ 21 
38-in. ditto, 375 yds, 16 by 15,8} ibs ......../ 19 


(Il.) Compared with Previous Years. 
Corresponding dates in 


1894, | 1923. | 1922, | 19m. | 1920, | 1819. 


(Egyptian) sececce 
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VEGETABLE OILS AND OILSEED 


The shortage of linseed oil for prompt and February 4: 
continues to make itself felt, and assisted by a good denna 
the consuming industries, prices have again sharply ad 
‘ spot”? oil being quoted £48 ex Hull mill, and Las bate Fa 
ary. There is also a substantial inquiry for March. April aan 
around £41. It is a long time since supplies ran so joy ., , 
production was unable to cope with demand, both here - 
Continental mills. The quantity of seed on passag. a 
U.K. and the Continent has increased to 168,200 tons, gn, 
some of this should be arriving in substantial volume, a 
relieve tbe scarcity of oil. ; 


HIDE AND LEATHER TRADES, 


By Our Own CorRESPONDENT, 

The hide market remains firm, best ox making from ¢j 
light to 83d for heavy at the Bermondsey sales held on Thow 
Slight advances of jd were noted in three classes. Sq 
sold from 64d to 73d, but best cows failed to find buyers, 
were practically unchanged from last week, the high price 
lights at 16d still holding good. All classes were in deng 
values ranging from 63d for heavy to 14}d for medium, ag 
stated 16d for lights. Wools sold from 8s to 16s, and hoggs g 
5s 6d to 20s 3d, owing to the high price of wool and sheep pd 
which are very scarce. The prohibition of export of French) 
and skins is causing some anxiety in Bermondsey and else 
but importers are hopeful of getting permits from the fr 
Government to handle contracts already entered into. A rej 
tion was passed this week by the Northampton Chamber of 6 
merce referring to the prohibition, and calling upon the Bri 
Government to bring pressure to bear on the French Govern 
to remove the embargo, and failing that, to see that raw calli 
of this country be reserved for home consumption. Trading 
imported hides is quiet, home tanners refusing to follow the pn 
paid by America and the Continent for fregorifics and other 
of raw stock. The market is cabled as strong in the US 
Chicago heavy packers now selling at 15 cents. 

Business is quite good in sole leather of al! classes; tanner, 
view of the firm hide market, are advancing prices, and 1 
Ib has been obtained on some classes of bends and butts. ( 
is as dear as ever, and tanners are well booked forward in 
lighter grades. 

Upper leathers are advancing, and curriers of kips are i 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
WANUFACTURED GOODS OF ALL KINDS. 
BRANCHES : 


YORK : MOSCOW : Tverskaya |. 
136 Liberty Street (Ugo! Ploschadi Revelstsid. 
‘ANTINOPLE : 
Rue Verveda, Galata. 
etc., ete. 
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s been the case for some time. Chrome 

on prohibition on French calf leather has 
holders advancing prices. Patent and suede are 
whilst the scarcity of sheep leather is as marked 


giher is firm, 
d the effect of 
nderate sellers, 


ever. ED 
———————— 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, February 8tb. 


: ered renewed strength, prices being 
eT een and with sustained inquiries, both on 
yer raised in a caasion account, supplies of refined on offer were 
a? and a. the higher range. eantime, American interests 
Jrgerg rte te the situation, owing to the extremely slow move- 
nn ee beet crops, and keen competition is experienced 
mo at iets from American and European refiners. Cuban 
fog vagh cabled 156,584 tons against 165,526 same time 
: e yaaa. 100,739 against 80,835; stocks, 240,622 against 

ns and factories at work total 165 against 164 at corresponding 
3135 last year. Of British refined, Messrs Tate and Lyle’s 
advanced 6d per cwt. Cubes now quoted 64s 6d to 65s 6d; 
vshed, 638; granulated, fine and coarse grain, 63s 13d; No. 1, 
‘ead: No. 2, also London and T.L., 62s 74d; ditto, one forward, 
% arch, 62s 6d; yellow crystals, spot, 58s 14d; caster, 63s 3d to 
< aid. Of imported, white Java, spot, 60s; ditto, May-June, 
a! 28s 74d; June-July, 278 6d, c.f. and i. terms, London. Czecho, 
pulated, spot, wold, 61s, 618 34; February-March, 32s 9d; and 
pil May, 338, f.0.b, Hamburg. Belgian, granulated, spot, 60s 6d ; 
y for shipment sold, 338, f.o.b., Antwerp. Dutch sugars for 
oment sparingly offered. Raw refining kinds remain very firm on 
ucity of offers, and Cuban basis, 96 per cent., March, quoted 29s 3d, 
‘andi, U.K. White terminal market manifested a good deal of 
tivity, and prices were dearer, though attended by irregularity, due 
considerable profit-taking at times. March sold, 33s 6d to 33s 3d, 
s 4}d, 338 19d, and 33s 3d; — 328 od to 32s 14d and 32s 6d; 
ust, ote 30s 3d and 30s 6d; November, 25s 74d; December, 
gd to 258 6d per cwt. : 
COFFEE.—The market remains very firm, especially for the finer 
aities of mild liquoring, which are scarce and wanted both on home 
icontinental account. Costa Rica, bold sizes, sold, 158s to 182s. 
184. —During the week 55,809 packages Indian were offered, and 
# ademand for the finer grades, particularly when possessing 
mmnal flavour, and these realised full rates. Low medium and 
nmon teas, however, were irregular and mostly weaker. Ceylon 
s totalled 18,842 packages, and all the finer invoices went off 
dily, but owing to variation in quality, common kinds were 
wular. 9,300 packages Java and Sumatra passed off showing 
ilar result as Indian and Ceylon. 
000A —The fair quantity of 6,984 bags was brought forward in 
ction, and same went off somewhat irregularly. Grenada formed 
chief feature while actively competed for at from 1s 6d to 4s 
cwt advance. Trinidad proved steady, with Ceylon and most 
t descriptions decidedly slow. Grenada, fair common hard, sold 
4; fair to fine red, 46s to 50s 6d; Trinidad, good to fine red, 
to 528 6d; Uganda, fair, 36s 6d to 378; Ceylon, fair estate, 
; Native, 65s 6d to 66s; and fine bold attractive Java, 120s. 
ta F/F quality, February-April, sold at 33s 6d; March-May held 
38 6dcwtf.o.b English cocoa-butter, 1s 4d per Ib. 
wWE—Market steady, but buyers are somewhat reserved and 
mss a a consequence kept down. Two Stars Rangoon, spot, 
b63; afloat, 15s 6d; February-March, 15s 44d. Spanish, for 
pment, 208 3d, c.f. andi. Japanese peas, spot, 23s cwt. 
tE—Pepper market remains quiet, and generally featureless. 
Singapore, February-April, L.S., quoted 4d; Lampong, ditto, 
¢; Muntok, January-March, 64d ; February-April, 7d, and March- 
N, 7d. Zanzibar cloves neglected at the moment. Tapioca 
%, unaltered. Sago flour, January-March, quoted 16s 74d cwt. 
ted coconut dull, unaltered. 
, ye quiet request, but sellers required steady prices. First 
, {inaary February, sold, £25 108; February-March, £26; 
Nolade” £26 10s ; April-May, £27 per ton. Hessians and twills 
EI : 
. ee steady, but demand is generally slow. J grade. 
og = of February-April value, £35 5s; K, £27108; L, 
realy anethine’ £24 5s per ton. New Zealand nominal, with 
Rirag wos On offer. African sisal unaltered. 
10258 paid. T.N., March, quoted 280s, and May, 267s 6d to 
wrRA steady, but at th i 
ar to conve : € same time 


at. FMS. Straits, October-Derember, Rotterdam, buyers, at 


: sr fan rember January, = at £31 10s; a 
iFebroare ap,’ Jonuary-March, {29 178 6d, £30 58 id ; 
yey April sold, {29 158. Dutch East ae ae 
March nes 10s; January-March, £30 286d. Ceylon, Feb- 
+108, alee hed £32 158 i Java, ditto, £30 10s ; South Sea Islands, 
: me i a 
i, Liverpool, quoted, £20 yn but quiet market. February 
ines quietness again pervaded this market, and while 
dard planned to moderate limits, prices were irregular. 
2d; March 5 014 1ebe, and sheet, spot, also February, sold, 
aH to as 5 24d; April-June, 1s 24d to 1s 28d: July-September, 
th, 15 at - New York, standard sheet estate, February- 
26 comment’ bei b, c.f. and i. terms. Wild descriptions call 
Ory, DRIED ng largely nominal. 
bs Australian cue oe very firm, but general demand only 
58; Patras, 52s; Vostizes ? ne 


50s; Quarters, Gos to oe 7s Valencia raisins, 
accorded 


! generally quiet, with crushers 
Perations to wants of immediate necessity at the 


} 
Ray 


market for dates 
“er active su 
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Evaporated fruits market steady. Californian apricots, standards, 

758: choice, 85s; fancy, 110s. Apple rings, quoted, 75s to 8os; 

ripe de: Ongie plen ye: A eee ee 
’ , ’ ’ , ’ ’ . cwt. 

CANNED GOOD8.—Sardines steady, with good nanan difficult 
toobtain. Portuguese, }-flats, quoted 2s 9d'to 3s 3d; }-clubs, 3s to 
38 6d; 12 oz, 5s 6d to 6s 6d; 18 oz, 9s to 118 per dozen tins. Lobster 
quiet, but steady, and fancy halves, 1308 to 135s. Crayfish, 96 4-lbs, 
76s. Salmon : This market disclosed very firm features. with an 
increasing demand. 1 ib flat reds, labelled, quoted 56s; ditto, tall, 
448; 1 lb flat pink, 27s; ditto, tall, 26s 3d; and cases of 96 $-lbs, 29s 
to 30s per case. Canned fruits were a very firm market, as stocks in 
general are getting short, though business manifested some diminu- 
tion during the past few days. Singapore pines, 14-lbs, quoted 6s 740 
for forty-eights ; Hawaiian slices, 24-lbs, 16s 6d to 17s. Californian 
apricots, 8s to 118; ditto, peaches, 9s 6d to 138; pears, 138 6d to 1 58; 
Australian apricots, 2}-lbs, 8s 6d; ditto peaches, 8s 9d to gs 3d. 
Tomatoes, Italian, 6s 9d per dozen tins. 

OILSEEDS.—L‘nseed in good demand and prices tended firmer for 
Plate descriptions. Indian: Calcutta, afloat, {22 15s; peer. 
£22 58; April-May, {19 15s. Plate, afloat, sold, £19 53, loading, 
£19; January-February, £18 10s to £18 13s od; April-May, 
£18 28 6d to £18 7s 6d. me pgs firm. Toria, January-February, 
£t9 17s 6d; February-March, {19 12s 6d; and Jamba, January- 

e ruary, {15 5s. Cottonseed irregular. Egyptian, black, February, 
£13 178 6d. Sakellaridis {12 10s, Hull. Bombay, January-February, 
grt to {11 2s 6d, paid; February - March, sellers, {11 23 6d. 

ingelly seed, steady. Chinese, January - February, {£26 10s. 
Groundnuts quiet. Coromandel, machine-dried, tart ry 
£23 15s; Chinese, decorticated, f.a.q., January-February, sold, £23; 
bold Bombay, ditto, £24. Soya beans firm. Manchurian, afloat, 

13 158; January-February, £13 23 6d. Castor-seed firmer. 

mbay, January-February, £24; February-March, {23 10s per ton. 

OILS.—Linseed advanced sharply in near positions, with a 
good demand. Spot, net, naked, 50s 6d; February, 47s 3d; March- 
April, 42s 3d ; May-August, 393 3d. Rapefirm. Crude spot, 48s; 
refined, 51s. Castor-oil quiet, First pressure, spot, quoted 58s; 
second pressure, 57s; and pharmaceutical, 63s per cwt, Hull, with 
London 2scwt extra. Cotton firm. Crude Egyptian, spot, 45s 3d ; 
Bombay, 43s 6d ; common edible, 50s; deodorised (in barre!s), 54s 6d. 
China-wood quiet. Hankow, spot (barrels), 94s ; January-February, 
1oos. Cocoanut quiet. Ceylon, spot, 49s 3d; February-March, 
498; Cochin, ditto, quoted 60s. Soya firm. Oriental, barrels, 
ny 46s. Cod firm. English, spot, 36s 6d. Groundnuts 
rm. English, crushed, naked, spot, 53s; deodorised, barrels, 61s. 
Turpentine, irregular and easier. American, spot, 78s 6d; March- 
April, 78s 9d. Rosin, irregular. American, grade B, 13s 6d; F, 
138 6d; G, 138 6d; H to I, 138 6d; WG, 178s 6d; WW, 18s 6d per 
cwt. French WW, 17s per cwt. Petroleum firmer. American 
standard, white, spot, 1s; and water white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on February 6th 
as follows :—The tallow market was steady during the week, and prices 


“Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


Algeria - Tunisia - Morocco 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad OASES of the SAHARA, 
The snow-capped Atlas. Caravans & Camping in the Desert, etc. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles. 
Company's own Sea 196 genet, He wéntee 46 Heck ABtee 


Company's own ‘ars. 
Special feature: The fares are absolutely inclusive, even of Gratuities 
Baths, Afternoon Tea, etc., etc. 


Full particulars fre a any Tours Agency, of 
FRENCH LINE. Compagnie Generale Transatlantique, 
22, PALL MALL, ‘LONDON, S.W.& 
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STUDY OF PRICES © 
with special reference to the Histery ¢% 


LTO 


issues all kinds of Policies. 


OLD AGE CREEPS ON. 


Dispel 


& 


Nineteenth Century. 


By WALTER T. LAYTON, M.A. 18 


W.6.1, er any 


Anxiety by effecting a 


deferred annuity with the 


PRUDENTIAL ASSURANCE CO. LTD. 
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hands @ 


The Economic Review :—"* His excellest 


HOLBORN BARS, LONDON, £.0.1. 


REFUGE ASSURANCE COMPANY 
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The Westminster Gazette: 
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has refrained 


NDON AND MANC 


Land and Agriceltural Bank of Scuth-West Africa, 
' P.O. Bex 11, WINDROEK, Seuth-Wost Africa, 
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eotANunanas co. ten. 
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UARY 9, 1924. THE NEW ORDER AT WESTMINSTER. 


The Eronowist, ¢ 


/EKLY COMMEROIAL TIMES 
: Bankers’ Gazette and Railway Monitor: 


A POLITICAL, ‘LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER: 


Tol. XOVIII. SATURDAY, FEBRUARY 9, 1924. No. 4,198. 


L BANK OF INDIA, || impERIAL BANK OF INDIA. , 
LIMITED. Incorporated and constituted in India under |||/ The National City Company 


“Peskers to the Government in Kenys Colony || the Imperial Bank of India Act, 1990, for the 

og U 

Reap OFFICE: spisuOFSGATE, LONDON, E.C.2 Head Office : oa 
“ The National City Beal of New York. 


BRANCHE: 
Cochin (8. India) ‘Mowers Elisa 
Chittagong bar OFFICES IN OVER S@ CITIES OF THE UNITED STATES. 


Investment Securities pay. 
able in United States and 


.. RS.11,25,00,000 
Rs. 5,62,50,000 Canadian dollar currency. 


. Rs. 4,35,00,000 


Bankers in India to the Government of India. 
Branches in all the principal t towns in India. 


London Branch - 5, Whittington Avenue, E.¢.5. 
ee ee es 


,|| DEN NORSKE GREDIT BANK oe ert 


Established 1857. 
VIAN REPRESENTATIVE 
. CHRISTIANIA, NORWAY. 16. Helmece Comal, Copnuhagen, 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 78,000,000- | || “sendien Offices: Mestrea, Teente; Ot, Gesbec. 


Saigon 

Shang of Banking Business CITY OF F LEEDS. 
‘ton Sey ea aes without loss of 

in, Yokohama, Zamboanga (Philippine The Corporation ie prepared to receive 

; Exchange, grant we eee theckore LOANS on. i Rates of =. City. The Mort 

and Branches and transact general Bank- te a Dm gages will be full after six 

months’ notice to car by either side 

ire on or after three, five or 
the date of the Loan. The 
Trustee Security. Interest 


tculars apply to 
J. MITCHELL, City Treasurer, Leeds. 


SUBSORIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 by 
BRANCHES—Ecrpt: Alexandria, Cairo, third ordinary Meetin 
the above Company 
of the Company, Du 
cliched eoaniiicie dial Tuesday, s ge ps 
: tow ; 
4GENCIES in ali Parts of the World, t 


The Transfer 
19th tact Se. the. Sots beeen hae 


L GANKING GUGINESS TRANSACTED. inclusive—By Order of ‘the Board, 
eanam tllowed on minimum mon WILLIAM. H. CARDER, ‘Secretary. 














THE Sonn 








Business Journals’ in India— 
“COMMERCE” 
Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 


& EXPORTER” 


|| Monthly—Alllahabad. 


PIONEER PRESS of INDIA, 
11, Arandel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 





Investor’s Monthly Manual 


Offices : 
3 Arunde! &t., Strand, London, W.C.2 





OF eee AND | 


ConstrzvreD BY Acs oy PARLIAMENS 1695, 





Governor: WILLIAM JOHN MURE, Eaq.. C.B. 
Deputy Governor: Tum Riaut Hon. LORD ELPHINSTOND. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 9, 8t. Vincens Prac, W. G. Leaaag, Manager, 


LONDON Office: 80, BisHorscass. E.C.3, J. W. JOHNSTON, Manager, 
200 Branches and Sub-Branches in Edinburgh, 6 . and thro 
= 9p eee im lasgow ughout Scotiana. 
GEORGE J. SCOTT, ‘Treasurer, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 



















Authorised Capital... .. £6,154,988 
Capital Subscribed and paid up a oe £5,029,988 
Feur per cent. Guaranteed Steck ... 629,988 
“a” Relea Shares issued to New Zealand Government 500,000 
“B” Preference Shares Do. 1,000,000 
Crdinary Shares re ea ile 3,000,000 

&5,029,988 
Reserved and Undivided Profits ... ... ... .. | 2,246,957 

£7,276,945 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Gredit, makes Telegraphio 
Transfers, Negotiates and Gollects Bills of Exchange. 
ROBERT MILL, Manager. 


THE CANADIAN BANK OF COMMERCE, 


Authorised 
: : Paid-up Capital, $15,000,000 (43,062,192). 





Head Office—TORONTO. 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. 
RT. HON, SIR THOMAS WHITE, K.C.M.G., Vice-President. 


SIR JOHN AIRD, Vice-President and General Manager. 
H. V. F. JONES, "Assistant Genera] Manager. 


Capital, $25,000,000 (45,136,986). 
Reserve Fund, $15,000,000 (£3,082, 192). 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30th November, 1923. 































rere 


eT 
[February 9, 1994 | 
—_?—"**. 








oe wm 


} 
i] 
{| 
\ 
1 
} 
| 


i 
| 


Balente 0 credit of Profit and Loss Account, brought forward This has been a ted as follows :— 
from last = - £430,993 11 7 | Dividends Nos. 144, 145, 1 ae oe ae Se er cent. per annum. - 0 3|| 
Net profits the year ending 30th November, after providing Bonus of 1 per cent., payable lst December 21 18 4) 
for all bad and doubtful debts ya -- §98,64715 5 nm and Provincial ——— taxes and tax on bank- 
note circulation .. . ; A tes sa a7 16 
Written off Bank Premises o va yy au ‘ .. 71,917 16 
Transferred to Pension Fund .. te i es A? “* 30,017 1 
———-—. | Balance carried forward .. as am oe ie a .. 449,103 1 
i £1,029,641 7 0 “51,023,417 
SN eae ee 
‘ GEN STATEMENT, 30th November, 1923. 
é Notes of the Bank in circulation ” £5,121,971 6 7 | _—, 
2 ee , i Gold and sil . * . 648,349 : ll 
Se Deposits not bearing in .. we 18,062,327 14 10 ion Gone. : . #6 /380:160 
= Senastts Messing ickunet Inaieting interest oa 2° 49,908,509 38 
re accrued to date .. ws oa os 50,068,109 74 eins 3 3 | Notes of and cheques on other banks.. 4,679,775 = : 
4 Batten ther Bane eee 1 643.835 36) nny eet banke <:- .. 2,418,886 7 088,661 15.8 
<. Balances due to other Banks in Canada 217,441 1 0 | Governmen . 12,012,3 
aed: Balances due to Banks and Ranking Correspondents in the | One eee “ "10,230,162 12 5 || 
:{ United Kingdom and Foreign Countries “peel Reiger" inne us : Deposit with the oe ot Finance’ for the purposes ‘of the 154,109 11 9 | 
x ate Gaihenmeiing.. “) alassia 9331317 6 ee asm ot 
Pi £81,079,939 0 7 Other 
Re Dividends unpaid 7 Current Loans and Discounts .. 44,058,085 
i Dividend No. 147 and bonus payable ist December ; ma 13 & Liabilities of Customers under Letters of Credit as per contra i ssn if 21 
oe Capital paidup ..  .. -. ses 8 ne agree temtnetal, tons pooite®) for for +o OS 
es Rest ye ne es ae =p 3,082.191 15 8 state an ortgages oe . , 
33 Balance of Profits as per Profit and Loss | Bank Premises and o:ner Assets ig aie . 1,720,511 2 
ex § Account... .. hae ae 449,103 1 4 
. ————— 6,615,486 12 8 | 
Ee} B. E. WALKER, President. JOHN AIRD, General Manseet. 
ee i REPORT OF THE AUDITORS TO — 2 PEAR Rel Deane OF THE CANADIAN BANK OF COMMERCE. branches. || 
ras We have audited the above Balance Sheet and com seooshee ae gpa emeaper 7 lpr ae ch cory Nem Be Ay og, returns from the 
as We have obtained all the information and explanations pusipire soqebead, and are of the apiaten thea of the Bank which have come 
eS a OF een canis snaten pal at a date other then | 
ca e have checked cash, verified the securi represen vestments of the Bank, at its chief office and principal branches 
fi ; that of the verification at the chief office on the 30th November, 1923, Speen tay were tee int with the entries in the books of the Bank relsting 
Be, In our opinion the Balance Sheet discloses the true condition of the Bank, and is as shown 
er? t T. HARRY Wi WEBB, S400 On of las ie Moncks & Co. | } notin 
7 Toronto, 2lst December, 1925. a D. DEWAR, C.A., tchell & Co 
ra ‘The Annual Meeting of the Shareholders of the Bank was held on Tuesday, a en 
st vue Gash fas ever 65) Geanches threuthest the the Dominion of Canada and in Newfoundiand, the United Stst 
Aa indies, Mexico, and Brazil. 
4 naan, LONDON OFFICE: 2,Lombard Street, E.C. 3. Assistant | 
es Canadian and Sells Sterling and Currency Drafts and Telegraphic Transfers on Newfoundland, the nied es 
c= } Ss cst Indien, Mezteo and and Sbeasil, trouve aad Peeeetion Latiete of Coolie ent tee ; Chee Deaite, &e., and 
3 Grnera! banting business with these countries and with all parts of the world. TT ae 
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THE ANGLO-NEWFOUNDLAND DEVELOPMENT 
COMPANY, LIMITED. 


(Incorporated under the Laws of Newfoundland.) 
“DAILY MAIL” and “ DAILY MIRROR” PAPER MILLS. 


SHARE CAPITAL - $12,000,000 


There has also been issued £500,000 Five per Cent. First Mortgage Debenture Stock, 
of which £353,592 is outstanding. 


OFFER _FOR SALE 


£1,250,000 6 per Cont. Second Mortgage 
Bonds to Bearer at 98 per cent. 





The Bonds now offered form part of an authorised issue of £1,500,000 and will be 
repayable at 103 per cent. by a cumulative Sinking Fund of 2 per cent. per annum, the first 
payment to be made in June, 1926, and the last in June, 1948, to be applied in purchases on 
the market at or below 103 per cent., or, failing such purchases, by drawings at 103 per cent. 
Drawings will be made in June of each year and the Bonds so drawn paid off in the 
following August. 


The Bonds will be secured by a Trust Deed in favour of the Trustees, containing a 
specific second mortgage (to be registered in Newfoundland) on the freehold and leasehold 
property and timber licences belonging to the Company in Newfoundland and a second floating 
charge on all the other assets and undertaking of the Company. 


The Bonds will be payable to bearer and will be issued in denominations of £50 and £100. 


Interest on the Bonds will be payable half-yearly on the 1st January and Ist July, by 
Coupons attached to the Bonds, in sterling at the Offices of the British, Foreign and Colonial 
Corporation, Ltd., or at the option of the holder, in Canadian dollars at the rate of exchange 
for sterling demand drafts on London current on the day of presentation at the offices of the 
Bank of Montreal, in Montreal or Toronto. 


The Company reserves the right to redeem the Bonds or any part thereof at 103 per 
cent. on two months’ notice, given at any time after the Ist January, 1928, and to purehase 
Bonds on the market at any price not exceeding 103 per cent.; but such purchases will not 
be in substitution for annual drawings or for purehases out of the Sinking Fund. 


The balance of £250,000 Bonds ean only be issued by the Company as collateral for securing 
advances from or liabilities, whether absolute or contingent, to its Bankers, except with the 
sanction of a resolution passed by a majority in value of the holders of the Bonds present at a 
meeting held in accordance with the terms of the Trust Deed. 


THE BRITISH, FOREIGN AND COLONIAL CORPORATION, LTD., 
B.F.C. House, Greshaza Street, E.C.2, 


Will receive applications for the purchase of the above £1,250,000 Bonds 
through their Bankers, © 


MIDLAND BANK LIMITED, 5, Threadneedle Street, London, E.C.2, and Branches, 
at 98 per cent. 


The total security represents about £4,085,537, or OVER THREE TIMES THE PRESENT ISSUE OF THE BONDS. 


Average net profits for the last five years amounted to £224,547, or SUFFICIENT TO COVER THE BOND 
INTEREST THREE TIMES. Profits in 1922 and 1923 cover the interest FOUR TIMES. 


The flat yield is over 6 per cent. pe: annuva plus the profit of £5 per cent. on redemption. 


Copies of the Offer for Scie can be obtained from the the Bankers, the Brokers, 
the Trustees, and the Issuing House. 
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THE NATIONAL BANK OF SCOTLAND| 


Si a 
a 
Wis 


LIMITED. 
Incorporated by Royal-Charter.and Act.of Parliament. 
. Established 1825. 
2 Afhiiated with Licyds Bank, Limited. 
Capital Subseribed, 28,000,000.  . Paid-up, £1,100,000. 


HEAD OFFICE—Epmevraz. 
WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, secretary | 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4, 


THOMAS COCKBURN RIDDELL, Manager. . DUGALD SMITH DEANS, Assistant Manager 
Branches in all the principal cities and places in Scotland, | 


Every description of Banking Business transacted. | 
There is a specially equipped Foreign Bepartment at the principal Glasgow Offics | 
' 


FIRST NATIONAL BANK 
OF BOSTON ' 


BOSTON, MASS. US.A.: 
70 Federal Street. 
BUENOS AYRES: HAVANA: 
$01 BartelemeMiure. Pedre Gomez Mena Bldg. 


i 


Wl 


One of the largest and strongest 
Banks in America. Resources of 
$300,000,0 
Special Representative : 
24, OLD BROAD STREET, LONDON. 


TTT} 


Wey 
Ds 
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NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 Head Office : 
Capital - - - - - = Fis. 60.000.000.- LOMBARD STREET, E.C.3. 
issued and fully pald up- - Fis. 47.008.000.- 

Reserves - - - - - = Fis. 12.000.000.- Over 1,600 Offices in England & 
Head Office: BATAVIA (Java) Wales, and several in India, 
Branches in the Buteh East Indies: Burmah and Egypt. 

Menado Sourabaya- 


Cheribon Padang! Simpang ak ao eo 
Diocjacarta Palembang Tegal DEPOSITS, &c. £341 ,600,728 


Samarang Weltevreden ADVANCES, &c. £141,405,774 
Modan Sourabaya 


Branches in Europe: Amsterdam, The Hague. Lloyds Bank has Agents and 


Banking business of every description trans- Correspondents throughout the 
acted, especially with the Dutch Hast Indies. : British Empire and in all parts 


sanniansneiahnaegienieinaeesinontigesesnernsesasisinnsnsnnnjpannseapesoaiesaesiotales of the World, and is a large 
BANK NEW H WALES Shareholder in the following 
Guiana, Buenos Argentine; Montevideo, OF SOUT Banks, with which it is closely 
Uruguay ; Rio de Janeiro, Santos and Ss0 Paulo. Mntabliches Sk associated :— 
Brasil, Spain, Barcelona; New York Agency, 68, £6,000,000 The National Bank of Scotland Ltd. 
William Street. Fund 


iipveipasarinensitonnihaicliobeil ssesssenseerees 8,900, Bank of Londen and Socth Ameria Lud. = 

FRENCH AUXILIARY: Reserve Liabili . * : 
THE ROYAL BANK OF CANADA (FRANCE). ty of Proprietort............. -- 6,000,000 Lloyds & National Provincial Foreign Bank Lid. = 
PARIS, 98, Rue da Quatre-Septembre. 


£15, The National Bank of New Zealand, Lid. 
COMMONWEALTH BANK OF AUSTRALIA 


Aggregate Assets to 80th Sept., 19238 £76,080,434 i 
The London Office i draft Bank of British West Africa, Ltd. 
(Guaranteed by the Australian Government), 


os. CAMPBELL. Manager. CREDIT SUISSE 


Established 1856, 
(Incorporated by Royal Charter, 1885). Capital and Reserves - - Frases 138. 
Head Office: 4 THREADNEEDLE 8T., E.0.2. Head Office: ZURICH, SWITZERLAND: 
West End Office : 17 Northumberland Av., W. aes 


Paid-up Capital oe = oe 84,000, 
Reserve Fund «- &3,525,000 


the numerous 


branches of the 
throughout Australia Zealand, 
Deposits for fixed ae ee 


UNION. BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up wie ‘ hae ‘se 
TOTAL ABSETS (Novemier, 1923) “anne 
The Bank has 850 Branches in Canada and 
Agents in the Principal Cities in America. 
at fer man rates, 
STREET, E.C.2. 
W. F. SPARHAM, Manager. 
Reale teteleeen TE | Jew York Agency: 49 WALL STREET: a, Land 
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